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Wilson & Chardon 


Members Consolidated Stock Exchange of N.Y 


52 Broadway, New York 
ansact a strictly commission business in 
Stee ks and Bonds; Investment or Margin. 


Fractional Lots 


Personal attention to all inquiries and 
execution of orders 

Wheat, 1.000 bu. upward 

Call or write for special Circular D 9. 


_ “PRESENT OUTLOOK” 


the protection and information of 
nts we have our books audited quarterly 
by Leomis, iffern & Fernald, ¢ — oe 
Public Accountants, 149 Broadway, > 
who Eepest as follows on latest examina me 
reby certify that we found all se- 
curities preper! y carried, on haad or loaned, 
and that the condition of your business as 
of Dec. 1, 1914, shows the full caiptal of 
$50,000 intact. in our opinion, your business 
#s being conservatively managed and the 
vights of your customers carefully safe 
guarded.”’ 
Correspondence 


Invited Tel. 1336 Eroad 





E. H. ROLLINS & SONS 


Founded 1876 
INVESTMENT BONDS 


43 Exchange Place 
New York 


Denver 


Boeton Philadelphia 
Sen Francisco Los Angees 


Chicago 


London 














512 ‘> Guaranteed 
High Grade First Mortgages 
Richmond Trust & Savings Co. 


Trustee 
Capital, One Million Dollars 
RICHMOND, VIRGINIA 
E. L. BEMISS, President 
es J. Anderson, Vice-President 
Tinsley, Vice-President & Treasurer 
J. Willingham, Jr., Secretary 





$10——-5 % Bonds 
$100—5‘°-7°° Bonds 
$100—7% Bond Shares 


is Years’ Unbroken Dividend Record 


New York Realty Owners 


299 Madison Ave., New York 











“Henry Clews & Co. 


17 and 19 BROAT 
MEMGE KS N. ¥. STOC 4 Ph xe CHANGE. 
Stocks and Bonds | § on 
ion Also carrie 


i on « 
Deposit Accounts receives 
at sight 


ily balances 





We Finance 
lectric Light, Power and 
} way enterpr a with 
entabite hee a records of earnings 


Electric Bond & Share Co. 


Paid-Up Capital and Surplus $12,500,000 
Zi Broadway, New York 











DIVIDENDS. 
a 


The Mortgage-Bos 


1014 J. HENRY WESTON, Trea 


FULTON TRUST co. of N. Y. 


149 Broadwa ~ York City, Dec. 17, 1914. 
45th pe Semi-Annual Dividend 
and Sth Exira Dividend. 

By Resolutior he Board of 
Somt-Annent | ‘Divid nd of C c 
CENT., EXTRA Dividend of TWO 
PER CE he ayable on January 2, 1915, 
to stockholde rs of cord at the saa of busi- 
Bess, 3 P. M., December 21, 19 

CHARLES Mt VAN KL EEC Pa Secretary. 


“KOLB BAKERY COMPANY 


Preferred Stock Dividend No. 12. 
New York, December 17, 1914 
A dividend of One and Three-quarters Per 
Cent. (1401) on the Preferred Stock of this 
Company will be paid on January 1, 1915, 
to Stockholders of record at the close of 
business December 19, 191 
Cc. J _L AYFIELD, Tre asurer 


GENERAL BAKING COMPANY 


Preferred Stock Dividend No. 12. 
New York, December 17, 1914 
A Dividend of one per cent. (107) on 
the Preferred Stock of this Company will 
be paid on January 1, 1915, to Stockholders 
of record at the close of business Decem- 
ber 19, 1914 
GEO. E. FAWCETT, Treasurer 








THE NATIONAL PARK BANK OF 
NEW YORK. 
December 18th, 1914. 
THE BOARD OF DIRECTORS HAS TO- 
DAY DECLARED a quarterly dividend of 
FOUR PER < 'T. (40%,.) upon the Capital 
Stock of this Bank, payable on and after 
January 2d, 1915, to stockholders of record 
at close of business December 18th, 1914. 
MAURICE HL EWER, _Cashier. 
Kansas Wane Electric Co. 
ich Ansa, 

PREFERRED sTOCK DIVIDEND NO. 19. 
A d@ 2 one and three-quarters p2r 
cent. (1%%) on the Preferred Stock of this 
Company has teen declared for the quarter 
ending December 31, 1914, payable woe gs | 
1915, to Preferred ‘stockholders of record 4 
close 0: on D 24th, via 

M. H. ARNING, Treasurer. 











THE COAL AND IRON 
NATIONAL BANK 


OF THE CITY OF NEW YORE 


Capital, Surplus and Profits, 
$1,580,000 


DESIGN ATED DEPOSITORY OF THE 
TATES 
CITY OF NEW TORK 
STATE OF NEW YORE 











FDWIN WARFIELD, President. 
Fleury B. Piatt, Vice-Pres. Jos. A. Flynn, Vice-Pres. 


FIDELITY & DEPOSIT COMPANY 
OF MARYLAND 


Incorporated 1890. 


2 RECTOR S&T. - NEW YORE 


Phone Ree tor 2000. 


RESOURCES, $12,000,000, 
surety bonds and c ~asualty 


lasses of 


‘BRANCH OFFICE, tl WILLIAM ST. 
Phone John 5725. 


FIRST NATIONAL BANK 
Richmond, Va. 

Capital and surplus, $3,000,000 

Resources over, 18, 000, 000 


F AC- SIMILE LETTERS 


“ LETTERS ..2°25... 


Deutzman, 77 Nassau St. 
Engraving, Typewriting. 


"DETECTIVE WORK 


Of the Highest Grade Only Solicited. 


Drummond’s Detective Agency, 


1 Ann Street, New York City. 
Telephone: 2825 Cortlandt. 
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DIVIDENDS. 
Tay lor-Wharton Iron and 
‘ pany, High Bridg 
New Jersey. 
ir quarterly dividend of 14% on 
-r Stock of the Taylor-Wharton 
1 and Steel Company has been declared 
je Ist February, 1915, for the quarter 
ng 3 December, 1914, (or for such 
m of the quarter as the respective 
of preferred stock were outstanding,) 
preferred stockholders of record at 
ng of the books at 3 P. M., 23rd 
nuary, 1915. ‘The books will remain closed 
! February, 1915 


Steel 


W. A. INGRAM, 
Secretary & Treasurer. 


-D. C. HEATH & COMPANY 


BOSTON 


Preferred Stock 


i regular quarterly dividend of one nd 
ec-quarters per cent. has been deciared by 
lbirectors of this Corporation, payable 
ry 1, 1915, to preferred stockholders of 
record December 24, 10914. Checks will 
mailed. WINFIELD S. SMYTH, Treasurer. 
NOTICE OF DIVIDEND. 
= Dominion Steamship Company. 
> seventy-eighth semi-annual DIVIDEND 
IREE PER CENT. (i%) on the capital 
of the Company has this day been de- 
f the earnings, by the Board of 
able December 31st, 1914, to 
rs of record at 12 M., Decern- 


*‘ transfer books of tt 
sed from 12 M., December ist, 
M., December soth, 1914, inclusive. 
W. L. WOODROW, Secretary 
LEHIGH VALLEY COAL 3 SAL ES co. 
New December 23rd 9 
rs of the Lehigh Val- 
Company have this da) 
end of Two and One-Half 
per share,) January 
to those stockholderg of the Come- 
holders of full share certifi- 
registered on the Company’s 
b —— January 4th, 
1915 
B C FON _Treasurer. 


NATIONAL BISCUIT COMPANY 
66th HE Board of Directors Se 
declared a quarterly dividen 
COMMON of one and three - quarters 
DIVIDEND (1%) per cent om the Common 
Capita! Stock of the Company, payable Jan. 15, 1915 
to stockholders of record at the close of business, 
Dec. 28, 1924. Transfer books will not be closed, 
F. E. BUC 3BE E, Treasurer. 








ciry INV mOTEne COMPANY 
1% Broadway, New York, December 23, 1914, 
rd of Directors have declared a 
y vidend of one and three-quarters 
upon the preferred stock of this com- 
payable at its office on Jan. 24, 1915, 
to holders of preferred stock of record on the 
books of the company at the close of business 
on December 26, 191 
FREDERIC J. HALLIDAY, Treasurer. — 
JULIUS KAYSER & CO 
A regular quarterly dividend of one and 
one-half per cont %e 
Stock of JULIUS 
declared payable January Ist, 
holders of record of such stock at the close 
of business on December 21st, 1914. 
Dividend checks will be forwarded by Guar- 
anty Trust Company of New York. 
EDWIN S. BAYER, Secretary. 


MANNING, MAXWELL & MOORE, 


The Board of Directo ors, in quarterly meet- 
ing held December 21, 1914, declared a divi- 
dend of one and one-half (1%) per cent. on 
the Capital stock of the company, payable 
December 31, 1914, to stockholders of record 
ef that date. 

GEO. PD, BRANSTON, Treasurer. 
NATIONAL BANK OF COMMERCE 
IN NEW YORK, 

A Quarterly Dividend of TWO PER CENT. 
(2%) has been declared upon the Capital 
Stock of this Bank, payable on and after 
Saturday, January 2nd, 1915. 

Transfer books will be closed Tuesday, 

e iber 22, 1914, at close of business, and 
reopened Monday, January 4, 1915, at 10 
o'clock A. M. 
STEVENSON E. WARD, Cashier. 

New York e. 21, 1914 1914. 

CENTRAL “LEATHER t COMPANY. | 
ew York, December 22, 

A Dividend. of $3 per share on its ae 
Stock has this day been declared by the 
Board of Directors of this Company, payabie 
February 1, 1915, to stockholders of reeord 
dan. lith, 1915. H. RAPHAEL, Treasures. 





DIVIDENDS. 


DIVIDENDS. 





E. W. BLISS COMPANY. 
Borough of Brooklyn, New York. 
cember 22, 1914. 
The Board of Directors of this company 
has this day declared a regular quarterly 
dividend of Two Per Cent. (2%) on the Pre- 
ferred Stock of the Company, payable on 
January 2d, 1915, to holders of the Preferred 
Stock of Record on the books of the Company 
at the close of business December 23d, and 
has ordered Transfer Books closed December 
24th to 3ist, inclusive. 
HOWARD C. SEAMAN, Gametery: and Treasurer. 


EK. W. BLISS COMPANY, 
Borough ef Brooklyn, Bee ad York. 
ber 22, 1914. 

The Board of Directors a yA company 
bas this day declared a quarterly — of 
One and One-quarter Per Cent. (114° on 
the Common Stock of the camaaan, Samenie 
on January 2d, 1915, to holders of the Com- 
mon Stock of’ Record on the books of the 
Company at the close of business December 
23d, and has ordered Transfer Books closed 
December 24th to 3lst, inclusive. 

HOWARD C. SEAMAN, Secretary and Treasurer. 


THE CHATHAM AND PHENIX 
NATIONAL BANK OF NEW YORK 


A quarterly dividend of Two Per Cent. free 
of tax, has this day been declared by the 
Board of Directors, payable January 2, 1915, 
to stockholders of record at the close of busi- 
ness the 22nd imst. Transfer books will be 
closed from the 22nd to the 3lst instant, 
both inclusive. 

B. L. HASKINS, Cashier. 

New York, December 18, 1914. 


KAUFMANN DEPARTMENT 
STORES, Inc. 


Preferred Dividend No. 8 


Pittsburgh, Pa., December 15, 1914 
[The Directors have this day declared a 
dividend of $1.75 per share on the Preferred 
Stock, payable January 1, 1915, to stockhold- 
ers of record December 21, 1914 
Cheques will be mailed, 


__EDGAR J. KAU FMANN, Treas 








To the Steckholders of 


Orust G 


Board of Directors has this dav de- 

a Quarterly Dividend of Two and 
One-Half Per Cent. (2%%) upon the capital 
stock of the Company, payable December 31, 
1914, to stockholders of record at the close 
of business December 19, 1914. 

Unless other tnstructions are filed, checks 
will be mailed to each stockholder at the 
dress last appearing on our books 

MYRON J. BROWN, Secretary, 

New York, December 15, 1914. 


— RICAN GAS AND ELE 

IXTRA DIVIDEND COMMON STOCK. 
New York, December 8, 1914. 
An extra dividend of two per cent. (2%) on 
the issued and cutstanding COMMON Capital 
Steck of American Gas and Electric Com- 
pany has been declared out of the surplus 
met earnings of the Company, payable in 
COMMON stock January 2, 1915, to stock 
holders of record on the books of the Com- 
pany at the none of business December 19, 

1914, F ANK B. BALL, Treasurer. 


AMERIC AN AS AND E TR! Ic cuU. 
COMMON STCCK DIVID D NO. 19. 
New York, December 8th, 1914 
A regular quarterly dividend of two per 
cent. (2% on the issued and outstanding 
COMMON “apital Stock of American Gas 
and Electric Company has been declared for 
the quarter ending December 31st, 1914, pay- 
able January 2d, 1915, to stockholders of 
record on the books of the Company at the 
close of business December 19th, 1914. 
FRANK B. BALL, Tri Treasurer. 
The Standard Oil Cloth Co., Inc. 
320 Broadway, New York, Dec. 16, 1914 
The Board of Directors has declared the 
following lividends, payable January Ist, 
cholders of ‘eo at the close 
cember 15, 191 
STOCKS DIVIDEND NO. 2. 
A,” quarterly dividend 1%% 
‘B."’ quarterly dividend 1%% 
The ‘transfer books close December 15th, 
1914, at — (a M., and reopen January 2d, 
1915, at 9 
Ww. ES \ THATCHER, Ass't Treasurer. 


STEWART MINING COMPANY. 
The Foard of Directors has declared a 
quarterly dividend of Ten per cent. (10%) 
and an extra dividend of Ten per cent. %) 
upon the capital stock of the Company. 
Quarterly dividend payable December 14, 
1914, to stockholders of record at the close 
of business December 3, 1914. Transfer books 
close December 3, 1914, and reopen December 
15, 1914. Extra dividend payable December 
31, 1914, to stockholders of record at the 
close of business December 21, 1914. Trans- 
fer books close December 1914, and re- 
open January 2, 1915. 
CH AS. w. SAACKE, 
Sheffield Farms- Slawson Decker Co. 
PREFERRED DIVIDEND. - 
* RESOLVED that a dividend of 1%% be paid 
March Ist, 1915, to the holders of Preferred 
Stock of Sheffield Farms-Slawson Decker 
Company as of record at the close of busi- 
ess February 19, 1915. 
D E IT FURTHER RESOLVED that for the 
urpese of paying said dividend, the trans- 
ber books shall be closed at 3 
ruary 19th and reopen 10 A. M., March 2nd.” 
The usua!l monthly dividend of 1% was de- 
clared payable to the holders of the Com- 
mon Stock on record December 16, 1914. 
D. S. HORTON, Secretary. 


. Vice President. 








American Pantie, 4 Company 
49 Wall Street, Be 


The RPoard of Directors of 
Public Service Company has declared a quar- 
terly dividend of One and Three-quarters Per 
Cent. (1%%) on the outstanding Preferred 
Stock of ‘this Company, payable on January 
1, 1915, to stockholders of record at the close 
of business Wednesday, the 23d day of De- 
cember, 1914. Checks will be. matied, 
E, W. ‘NIVER, Secretary. 


OTIS ELEVATOR C ?_ * ANY. 

26th St. & llth Ave., N. Y. Dec. 16, 1914. 

The Board of Directors r Otis Elevator 
pm ae has this day declared a quarterly 
dividend of $1.50 per share upon the Pre- 
ferred Stock, and also a quarterly dividend of 
$1.25 per share upon the Common Stock of 
the Company, both payable at this office on 
Jan. 15th, 1915, to the Preferred and Com- 
mon stockholders of) record at the close of 
business on Dec. S3tst, 1914. 

W. G. McCUNE, Treasurer. 








The Manhattan Shirt Company, 
89 Madison Avenue. 
New York, Dec. 15, 1914. 
A regular quarterly dividend of one and 
three-quarters per cent. (1%%) will be paid 
January 2d, 1915, to the preferred le. 
ers of record as of the 224 day of 
1914, LOUIS B, TiM, Secretary. — 








United Gas & Electric Company 


61 Broadway, New York. 
December 23d. 1914. 
The Board of Directors have this day de- 
clared the regular semi-annual dividend of 
Two and One-half Per Cent, (2%%) on the 
outstanding preferred capital stock of 
company, payable January 15th, 1915, 
steckholders of record December 31st, fora. 
eines checks will be mailed. 
41. J. PRITC HARD. Treasurer, — 


WESTINGHOUSE 
Electric & Manufacturing Company. 

A quarterly dividend of 1\%% on the PRE- 
FERRED stock of this Company will be 
paid January 15, 1915. 

A dividend of one per cent. on the COM- 
MON stock of this Company for the quarter 
ending Dec. 31, 1914, will be paid Jan. 30, 1915. 

Both dividends are payable to steckhoiders 
of record as of gg 1914 





D. SHUTE, Treasurer. 
New York, me a4! 19 





American Telephone & Telegraph Ce. 


A dividend of Two Dollars per share will 
be paid on Friday, January 15, 1915, to 
stockholders of record at the close of business 
on Thursday, December 31, 4. 

G. D MILNE, Treasurer. 





The AMERICAN SEEDING MACHINE CO, 
General Offices, Springfield, Ohio. 
Dividends of One and One-half 
(1%%) upon the Preferred and 
One Per Cent. (1%) upon the Common Cap- 
ital Stock of the Company have been de- 
clared, payable January 15th, to stockholders 
of record at the close of bus! pond December 
3ist. Transfer books remain ope 
B. WESTCOTT, Treasurer. 
United States Realty & Improvement Co. 
ew York, December 26th, 1914. 
this Company's Twenty 
ar r Bonds, due on January 
next, will be paid on January 2d, upen 
sentation at the _ ‘s office, Room 
1408, Trinity Buildin 
B. M F ELLOWS, Treasurer. 
The New York Central Railroad Co., 
New York, December 23d, 1914, 
A Dividend of One and ‘wre wend per 
cent. (1%%) on the capit stock of this 
Company ‘has been declared r - able February 
ist, 1915, at the office of the Treasurer, to 
stockholders of record at the close of busi- 
ness — 8th, 1915. 
WARD L. ROSSITER, Treasurer. 





NEW YORK STATE RAILWAYS. 
Grand Central Terminal, N. Y., Dee. 16, 1914, 
A Dividend of One and One-quarter per 
(14%) on the Preferred Stock and One 
(1%) on the Common S 
y has been declared 
, at the office of t 
ee of oe at the close of business 


rd, 
F DW ARD ‘% "ROSSITE R 


NOTIC = is hereby given it at a dividend of $1 
per share has been declared out of income 
on certificates of Bene‘t 1 Interest of Knick- 
erbocker Trust Company issued under the 
terms of the merger agreement between 
Knk *kerbocker Trust Company and Columbia 
7 j rf nble on January 2nd, 

jers of record Decem-« 


Treasurer. 


COLUMRIA TRUST Cumrrant 


WILLIAM P. BONBRIGHT & COMPANY, 
Incorporat 
Northern Ontario Li ht _ Power Com- 
any, Limited, has declared eemi-annual 
aie idena of three per cent. (3%) won Ita 
pre ferred stock, payable January 15th, 1915, 
to holders of record at the close of busi- 
ness December 31st, 1914 
A. G. ROSS, , Seeretary. — 


The I Importers’ & Traders’ National 

Bank of New York. 

New York, December 18th, 1914. 
A dividend of twelve per cent., free of 
tax, has today been declared by this bank, 
payable on the second day of January next. 
he transfer books will remain closed till 
that date. 

H. H. POWELL, Cash 


OFFICE OF THE BUFFALO, ROCHES- 
TER & PITTSBURGH RAILWAY Co. 
New York, December 16, 1914. 
The semi-annual dividend of three per cent. 
on the guaranteed stock of the Allegheny 
& Western Railway Company will be paid 
January 2nd, 1915, to stockholders of record 
December 21, 1914, at 3:00 P. M. Checks will 
be mailed to stockholders 


SRNE ST ISE L IN, Secretary. — 


THOMPSON- STARRETT Cc OMPANY, 
St Wall Street, New York City. 
The Board of Directors of this Company 

has dec} regular semi-s 

dend of 

pany, payable January ‘ 

holders of record at the close of business De- 

cember 24, 10914. 

Checks will be mailed by the Title Guar- 

a & Trust Company, 176 Broadway, New 

York City 

GEORGE T. ZIMMERMANN, Treasurer. 

THE MU TU AL BANK, 
49-5) West 33rd Street, New York. 

At a regular meeting of the Board of Di- 
rectors of this bank held December 10th, 
1914, a semi-annual dividend of Seven Per 
Cent. was declared on the capital stock of 
this bank, payable January 2nd, 1915, to 
stockholders of record December 21st, 1914, 
Transfer books to close December 22nd, 1914, 
and reopen January 2nd, 1915 

HUGH N. KIRKL AND. Cashier. 





Louisville & Nashville Railroad Co, 
71 Broadway, New York, Dec. 17, 1914 
The Board of Directors of this Company has 
declared a semi-annual cash dividend of two 
and one-half per cent. (2%%) payable Febru- 
ary 10th, 1915, to stockholders of record at 
the close of business on January 20th, 1915. 
Cheques will be mailed to stockholders who 
have filed PERMANENT DIVIDEND OR- 

DERS AT THIS OFFICE 
BE. L. SMITHERS, Assistant Treasurer, 


THE NEW YORK 7 #4 COMPANY, 
26 BROAD ST z 
The Board o Greens. ‘ia y a this 
day the usual quarterly dividend of EIGHT 
PER CENT., payable December 31, 1914, te 
stockholders of record at the close of busi- 
ness December 19th, 1914. The transfer books 
will close Dec, 19, 1914, and reopen January 
2nd, 1915. 
HERBERT W. MORSE, 
New York, Dee. 16, 1914. 
AS-AMERICAN oo co. 
Wall Street, New Yor 
December Se, 1914, 
The Board of Directors have declared the 
regular quarterly dividend of 1%% on the 
preferred stock of this Company, payable 
January 2, 1915, to all stockholders of ree- 
ord at the close of business December 38, 
1914. HENRY P. DU BOIS, Treasurer. 


The Washingies Water Power 


Secretary. 








any. 
Spokane, Washington, December 12, 1914. 
A , aoreate dividend of $1.50 per share has 
ed, payabie January 2nd, 1915, te 
stockholders of record December 12th, 1914. 
D. L. HUNTINGTON, President. 
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os NEW yo 
WAGE reduction by a concern employ- 
ing a hundred men would pass un- 
noticed and reductions by a hundred such 
would lead to very little public comment. 
It would be different with a concern em- 
ploying a hundred thousand or two hundred 
thousand men. Such a case would be so 
conspicuous as to cause country-wide and 
even world-wide comment. It is equally 
true that a decision to maintain wages at 
a time when a general reduction seemed 
almost certain would cause equally wide 
comment were it not for the fact that nega- 
tive news is usually less interesting and 
less striking than positive news. The 
United States Steel Corporation, which has 
employed as many as 240,000 men—it is 
employing something like 160,000 now— 
after carefully considering the matter de- 
cided last week not to resort at this time 
to a general wage reduction. That decision 
carries a message of encouragement for all 
who agree with the view that such concerns 
are more apt than most to be well informed 
regarding the existing situation and the out- 
look, and that they gauge their action ac- 
cordingly. 
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SSI oe 
T is hardly questioned that profits in the 
manufacture of steel at present are so low 

as to put steelmakers under strong incen- 

tive to readjust their costs by reducing 
wages. The Steel Corporation possesses 
certain advantages which are denied to 
many small producers, but it is not claimed 
even for it that the present rate of profit 
is at all satisfactory. The very conspicu- 
cusness of its position, apart from cther 
considerations, puts the Steel Corporation 
under incentive to defer as long as possible 
any change for the worse in the status of 
its workers, but more than that is revealed 
in the decision of its Finance Committee 
not to reduce wages at this time. There 
is hope of improvement in the steel trade 
without resort to a cut in wages, and that 
improvement is already manifesting itself. 
That is the real significance from the busi- 
ness point of view of the decision to post- 
pone a general wage reduction in the hope 
that the events of the near future wil! 
make such a reduction unnecessary. Wage 
reductions by other steelmakers would in- 
crease the competition which the Steel Cor- 
poration has to encounter, but that in it- 
self would not necessarily be a decisive fac. 
tor in its own wage policy, at least so long 
as reductions by others did not absorb the 
advantage in costs enjoyed by the Steel 

Corporation. 

a: 
HE London Stock Exchange is to re- 
sume trading on Jan. 4. It will begin 
under much greater restrictions than those 
imposed when trading was resumed on the 

New York Stock Exchange. Some of the 

London restrictions are designed chiefly to 

protect prices, but some of them are di- 

rected specifically against alien enemies 





using the London market to their own 
profit and to its disadvantage. We fortu- 
nately have no such problem as that to con- 
tend with, and all that was attempted here 
was the fixing of minimum prices to guard 
against the possibility of a too great im- 
pairment of security values to the hurt of 
any who own securities or lend upon them. 
The fixing of minimum prices is one of the 
methods to which the London Stock Ex- 
change has resorted. 


——— 


N fixing those for American shares 
traded in there the English Exchange has 
adopted not the New York minimum prices, 
but the London equivalents of the July 30 
prices, which generally are substantially 
above the minimums now fixed here. This 
difference may not be long maintained, but 
if it should be it will be interesting to see 
how it works in practice. If all English 
sales were barred at prices above the Lon- 
don minimum it would relieve this market 
of a certain amount of selling so long as 
prices remained at their present level, but 
would it have that effect? Is it not more 
likely to confine any present selling of 
American stocks by English holders to the 
New York market? Here they could sell 
at prevailing prices, which are above our 
own minimum but below the minimum 
prices fixed in London. If they were both 
at the same level, the selling, so far as it 
might be controlled by the existence of 
these official prices, would presumably be 
divided between this market and London. 
The question is not as important, however, 
as it’ would be were the volume of Euro- 
pean selling heavier. It seems as a matter 
of fact to be very light. 
hi 
INIMUM prices fixed, whether in Lon- 
don or here, are of course merely a 
temporary expedient. Ever since the re- 
opening of the Stock Exchange the proper 
time and circumstances for the reduction 
or elimination of minimum prices has been 
under discussion. It has been argued on 
one hand that minimum prices should be 
kept up as long as there is any actual mar- 
ket above the existing minimum and that 
they should be reduced only when that step 
became necessary in order to keep the mar- 
ket on the Stock Exchange. On the other 
hand, it has been argued by some that the 
proper time to reduce minimum prices is 
when the market has given evidence of 
inherent strength and when prices have 
risen. The latter would seem to be the 
sounder view, for undoubtedly the time to 
remove minimum prices is when they are 
no longer needed, and by the same reason- 
ing the time to reduce them is when they 
are least needed. To reduce them when 
the price has fallen to the minimum pre- 
viously fixed is merely to acknowledge that 
the minimum prices were fixed at the wrong 
figures or that there was no need of fixing 
such prices at all. Minimum prices, like 
other things, are devised to be used if 
needed, and the only way to use a minimum 
is to maintain it when the market has 
fallen to that level. In view of the very 
small amount of foreign liquidation which 
has made its appearance, it is doubtful if 
minimum prices are at all needed. View- 
ing the matter logically, the alternative to 
maintaining minimum prices is to abandon 
them altogether. The ideal market is the 
free market, and it is by no means certain 
that freedom cannot now be had with 
safety. 


woenageee 
HE effort which England is making to 
prevent the London security market 
being availed of by alien enemies finds its 
counterpart in the announcement by the 
Austrian Government that any of its Treas- 


ury notes maturing in January now in the 
hands of alien enemies will not be paid while 
the war lasts. Most of these notes are held 


here, and their owners presumably will be 
inconvenienced only to the extent of having 
to make affidavit that no enemy of Austria 


has any interest in the notes presented for 
payment. Some quarrel with such a pro- 
cedure on the part of Governments which 
in advance of war have committed them- 
selves to specified payments at specified 
times, but after all it is a war measure 
which cannot fairly be criticised if war 
measures in themselves be justified. If 
Austria has the right to take the life of 
its enemies it certainly has the right to 
withhold payment from them on its Treas- 
ury notes. 


° 
OTH Germany and Austria reduced 
last week their official Bank rates, the 

Austrian Bank to 54 per cent. from 8 per 

cent., where it stood until now so far as 

is known here, and the Reichsbank to 5 

per cent. from 6 per cent. To a certain 

extent these reductions maj 
indicating financial improvement, but, 
clearly, official bank rates in these days 
of resort by Europe to extraordinary mone- 
tary measures mean much less than they 
normally would. It is not to be expected 
under the circumstances that reductions will 
exert their usual effect upon the foreign ex- 
changes. So far as our own relations to 
the markets of Europe are concerned the 
exchanges have been moving decidedly in 
our favor. The most conspicuous phase of 
the movement is the decline which has 
taken place in sterling. It fell last week 
to 4.8514, the lowest point touched since 

Dec. 27, 1918. At the present rate of de- 

cline we would soon be importing guld if 

normal conditions ruled. As things are it 
is doubtful if England will let gold go, at 
least until exchange has fallen substantially 
under the gold export point. 

° 


t< ac 
be taken as 


HE need of a readjustment of the work, 

if not of the duties, of the Interstate 
CommerceCommission has by no means been 
done away with by the decision of the com- 
mission granting the railroads an increase 
in freight rates. It has been plain for a 
long time that the Commerce Commission 
is overworked, and the need of a change 
in that respect is in nowise altered by the 
mere fact that a decision has gone in favor 
of the railroads instead of against them. 
It may be said that the development of a 
small minority of the commission in favor 
of a rate increase into a large majority 
represents a change in the commission’s 
attitude which bespeaks a broader, not to 
say a more friendly treatment of railroad 
problems. The commission, however, has 
too long been unresponsive to some of the 
real needs of the railroads, which might 
with equal truth be described as needs of 
the country as a whole, to make it desirable 
tc abandon now the suggestion that the 
makeup of the commission should be recast 
in a way to make it more thoroughly rep- 
resentative of all the interests which are 
vitally affected by the fixing of railroad 
rates and by the supervision of railroad 
practices. The suggestions recently made 
before the New York Chamber of Com- 
merce by President Rea of the Pennsylvania 
Railroad are no less excellent now than they 
were before the partial grant by the com- 
mission of the 5 per cent. rate increase ‘or 
which the railroads worked for so long un- 
successfully, and which they finally ob- 
tained, more, it would seem, as a result of 
a change in public sentiment than on ac- 
count of any new light on the fundamental 
facts upon which the commission might 
have conceded the increase much earlier. 
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By The Onlooker 


ALL STREET'S experiment with a 
minimum price schedule below which 
transactions on the Stock Exchange shall 
not take place has yet to justify itself by re- 
sults; but when it has done so, as it prob- 
ably will do, it will be all the more a text 
for those who in the future may seek to at- 
tack the economic desirability of unre- 
stricted stock market fluctuations. It is 
a subject that has been very little discussed, 
because, for one reason, nobody is sure of 
what will happen. There are certain defi- 
nite facts, however, which cannot by any 
subsequent circumstances be altered in the 
least. One is that by putting up their shut- 
ters all over the world, the Stock Exchanges 
openly confessed that the convertibility of 
securities in large quantities without notice 
is like nearly everything else in the world, 
a limited convenience, so that only provided 
the emergency be great enough, securities 
are not convertible at all. Another fact is 
that the use of free speculation as an in- 
fallible corrective has been denied in the 
house of its friends. 
HERE is probably nobody thoughtfully 
interested in the phenomena of stock 
market speculation who, on reviewing at the 
end of a year the violent rise and fall in a 
few stocks, has not contrasted the sum of 
their fluctuations with the net result, and 
asked himself the use of it. On rumors, on 
expectations, on disappointment of those ex- 
pectations, by reason of manipulation and 
the cupidity and necessities of speculators, 
a stock may have had a rise during the year 
of 30 points, a fall of 25 points, with a great 
variety of ‘minor fluctuations, and may then 
have ended the vear at a net price change 
of only 5 points, as if nothing had happened. 
And in many instances nothing has hap- 
pened really to change the value of the 
stock. Its dividend may have remained the 
same, its earning power may have been un- 
impaired, and the proportion of the shares 
owned outright by investors may have only 
a little increased or decreased. But for all 
that, the stock has been a vortex of specula- 
tion; many millions of dollars have been 
staked, and won and lost, on the hazard of 
its going up or down. And for what use? 
The answers are well known. Stock Ex- 
change speculation, says Wall Street, serves 
a very useful purpose, and, notwithstanding 
its abuse, it is worth all it costs. Evil is in- 
separable from good. And the greatest use 
of speculation is that it keeps a market for 
securities, in changes of eighths and quart- 
ers between transactions, on which at any 
time you can buy or sell very large amounts 
without notice. That is, on one side, con- 
vertibility, and, on the other side, the way 
of finding instant employment for large 
sums of idle money. 
HAT Stock Exchange speculation does 
serve that purpose none will deny. That 
it is worth what it costs will be disputed by 
many, and that, under certain exceptional 
conditions, speculation not only is not worth 
what it costs but cannot be afforded at all 
is now the testimony of the financial world 
itself. Everybody knows that if the Stock 
Exchanges of the world had not closed at 
the beginning of war last August there 
would have been a general panic, in which 
prices would have fallen headlong, and in 


‘which quotations would have represented 


not values at all but the necessities and un- 
reasoning fears of the sellers. Equally, ev- 
erybody knows that the liquidation, if un- 
restricted, would have run its course in a 
little while, that whatever had been sold 
had also been bought, and that the sellers’ 
loss would have been the buyers’ gain. In- 
deed, there were some who had the courage 
of that logic and opposed the closing of the 
New York Stock Exchange, arguing: ‘“ Let 
Europe sell out if she will; the American 
investor and speculator together will take 
care of the liquidation. The foreigner can- 
not afford to sell our stuff back to us : 
less than we can afford to pay him for it. 
If he will sell us our 4 per cent. bonds at 
80 we will buy all we can afford to buy at 
that price; if he still has them to sell and 
offers them at 75, we will buy more; and 
if he is not yet through and can afford to 
sell them at 70, 60, or 50, we will go on buy- 
ing.” And, indeed, American speculators 
and the investors would have acquired in 
that way some rare bargains, provided the 
desire of Europe to sell was as great as was 
supposed to be the case, as it probably was 
not. The reasoning was flawless, but the 
corrective was too heroic. It simply couldn’t 
be thought of seriously. 

Speculators, of course, could afford to 
see a 4 per cent. bond sell at 50 and a 7 per 
cent. railroad stock at 80, and investors 
would have bought them greedily, no doubt; 
but in the meantime, what of the banks that 
had loaned, respectively, 80 on the bonds 
and perhaps 100 on the stock? What of the 
savings banks and insurance companies who 
would be unable to make their books bal- 
ance, with their investments quoted at such 
prices? There was no telling what would 
happen. Therefore the Stock Exchange 
closed up. And when, in time, it came to 
open again, speculation still couldn't be 
trusted to apply the corrective, liquidation 
in excess of the ability of speculation to 
maintain reasonable prices was still doubted, 
and so the invention of a minimum price 
schedule, which is to say to the European 
holder of a 4 per cent. bond, ‘‘ You may sell 
it to us at 80, but no cheaper,” or to the 
holder of a 7 per cent. stock, “‘ We will buy 
that back from you at 105, but if you offer 
it at 100 we will not take it.” That sounds 
extremely irrational, and yet it was a very 
practical thing to do. And that it is a re- 
straint upon professional speculation in a 
large way only adds to its practical value, 
as you will be told in Wall Street, where 
fcrmerly you could hear only that specula- 
tion, free and unrestricted, under all con- 
ditions, was the infallible corrective and, 
with all its evils, was worth what it cost. 


~~ 
—@ 


HERE are two reasons why the mini- 

mum price schedule is a restraint upon 
large speculation. If a speculator buys 
stocks for a rise, and the price sinks to the 
minimum, trading ceases and his market is 
gone. He cannot sell out; therefore, he can- 
not protect himself. If, instead, he sells 
stocks for a fall, his profit is limited by the 
minimum price. It is more of a check upon 
large speculation for the rise than upon large 
selling for the fall; therefore, one of. its 
first effects has been to restrain that kind 
of buying. If the banks were willing to 
accept the minimum prices and would guar- 


antee beforehand not to require additional 
margins below the minimum, that would be 
an aid to the buyer; but the banks can not 
or will not commit themselves in that man- 
ner. Therefore, a speculator who had 
bought a great many stocks for a rise 
might find himself in a very uncomfortable 
predicament. The price might sink to the 
minimum, at which trading would cease, and 
his market would disappear, and then in un- 
official trading in New Street, where deal- 
ings are in small lots and difficult, the price 
might go on falling, in which event his bank 
would require additional margin from him. 
He could not sell his stocks. What could he 
do? And the answer to that in Wall Street 
is that nobody is anxious to assist specula- 
tion for the present. If the conditions are 
unfavorable to the speculator, then he will 
have to wait. That may be all right; but 
it is denying much that has been said in 
the past in defense of the speculator’s right 
of access to bank funds and the use of vio- 
lent fluctuations in the stock market. 


HE balance sheet of the Ford Motor 

Company for the year ended Sept. 30, 
1914, is a provocative document. It in- 
cludes nine months of profit-sharing with 
employes, and is the first financial state- 
ment published since that experiment be- 
gan. The profit and loss surplus on Sept. 
30, 1914, was $48,827,032 against $28,124,- 
174 on Sept. 30, 1913, an increase of $20,- 
702,858 during the year. A profit and loss 
surplus is the excess of all assets over total 
liabilities, and for purposes of bookkeeping 
it often contains a good deal more of opin- 
ion, optimism, and imagination than of tan- 
gible things. Therefore, it is always perti- 
nent to ask how a profit and loss surplus is 
made up—what it consists of. This one is 
unusual. It consists very largely of cash. 
Of a total increase of $20,702,858 in the Ford 
Motor Company’s profit and loss. surplus 
no less than $14,215,758 is in cash. The 
cash item on Sept. 30 last was $27,441,469, 
against $13,225,711 the year before. The 
balance of the increase in profit and loss 
surplus consists in plant, buildings, real 
estate, and accounts receivable. On the side 
of liabilities, the increases during the year 
were unimportant. Accounts payable in- 
creased a nominal amount, and there ap- 
pears a new item of reserve against the 
buyers’ claim upon profitsof from $40 to $60 
per car provided the sales in the next year 
amount to 300,000 cars. This reserve is 
already $2,557,080. There is a reserve of 
$1,452,623 against contract deposits. Lia- 
bilities otherwise increased hardly at all. 

So whatever you make of Ford, he makes 
it pay. Many were those who thought he 
had spoiled the labor market in Detroit, and 
that if they were so extremely fortunate 
as to own shares in the Ford Motor Com- 
pany they would take their profit and quit. 
Speculators in Wall Street sighed because 
there was no way to sell them short. Some 
said that instead of spoiling labor, which 
had been paid as much in the Ford shop as 
anywhere else, he ought to have reduced 
the price of his car to the consumer. Well, 
he did that, too, a few months afterward, 
and then went much further by offering a 
plan under which buyers of the car at the 
lower price might also share in the next 
year’s profits. Now one hears that only 
Ford could do it. He is a genius. But he 
thinks anybody could do it by trying and 
doesn’t pretend to be even a mechanical 
genius, which, of course, he is. That his 
adventure in sociology has paid wonderfully 
was possibly more than he expected himself. 
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Growth of an Idea— Prohibition 





Five States Within One Year Have 
Adopted Prohibition Laws and 
There are Now Fourteen in 
Which the Sale of Liquor is For- 
bidden Even If Not Entirely 
Prevented Industrial Changes 
Which the Prohibition Move- 
ment Is Bringing About 


HE casting of a majority vote in the 

House of Representatives last week in 
favor of country-wide prohibition of the 
liquor traffic was almost startling to those 
who could remember that for years the 
prohibition movement was regarded as a 
joke and that it made no visible progress 
until a few years ago, when it began carry- 
ing States in the South. The vote in Con- 
gress called attention sharply to the fact 
that the movement had been making prog- 
ress in other sections. 

The fact is that 1914 has been a banner 
year for the prohibition forces. When it 
began there were nine prohibition States, 
which it had taken years to win. In 1914 
five more States—Virginia, Arizona, Col- 
orado, Oregon, and Washington—joined 
the “dry” list. Only the vote of San 
Francisco saved California and the 
votes of Cincinnati and Cleveland saved 
Ohio for the “ wets.” In Illinois 22 ad- 
ditional counties went “dry,” involv- 
ing the closing of 1,000 saloons. Not a 
county went from “dry” back to 
““ wet.” 

The force that was put behind the 
prohibition movement immediately aft- 
er the panic of 1907 was mainly ec- 
onomic and industrial. For many years 
the ferce had been solely a moral one. 
As P. A. Baker, General Superintendent 
of the Anti-Saloon League, puts it: 

“The narrow, acrimonious and 
emotional appeal is giving way to a 
rational, determined conviction that 
the traffic, being the source of so much 
evil and economic waste and the enemy 
of so much good, has no rightful place 
in our modern civilization.” 

A scientific impetus has also arisen 
in recent years, as expressed by Arthur 
Hunter, Chairman of the Medico-Act- 
uarial Mortality Investigation, at the 
annual meeting of Life Insurance Pres- 
idents, when he said: 

If the Government of Russia carries out its 
present intention to abolish permanently all 
forms of alcoholic beverages, the saving in human 
life will be enormous. The loss of 500,000 men as 
the result of the present warfare could be made 
good in less than ten years through complete 
abstinence from aleoholic beverages by all the 
inhabitants of Russia. 

Officers of the Anti-Saloon League say 
that the recent great gains are largely the 
fruit of the work a quarter of a century 
back of Mary H. Hunt of the Women’s 
Christian Temperance Union in getting into 
the public schools courses on the effects of 
alcohol. The panic of 1907 was followed 
by more economic methods in industry. 
The growth of cost-accounting systems, in- 

dustrial insurance, and workmen’s compen- 
sation all tended to demonstrate the detri- 
mental effects of drinking from an indus- 
trial standpoint, and employers began 
throwing their influence on the prohibition 
side. Some labor .unions, -such ag the 
Brotherhood of Locomotive.Engineers,: also 
frown on. the use of liquor by their, mem- 
bers. 
There is another side to the question 





economically, and that is the effect of the 
progressive extension of prohibition terri- 
tory on the capital invested in the manu- 
facture of liquor and the labor employed. 

One day last week a $12,000,000 brewery 

in Columbus, Ohio, went into the hands of 
receivers, and the official statement by the 
management gave as the cause the growth 
of prohibition, saying: 

The present situation was due solely to the 
loss of sales,beyond any one’s control. We can 
mention the ‘principal causes as follows: 

In Ohio int’ 1906 the Legislature increased the 
liquor tax from $350 to $1,000, closing nearly 25 
per cent. of the saloons in the State. The loss 
in sales from this amount was more than 17,000 
barrels during the remaining nine months of 
that year. In the same year 35 towns in Ohio 
in which we were doing business went “ dry.” 

In 1903 the Legislature passed the Rose 
County option law, which took from us annually 
about 81,000 barrels’ sale in Ohio. In 1908 the 
full effect of the Rose law was felt to the ex- 
tent of reducing our sales in that year to about 
270,000 barrels. 

In 1913 a new license law curtailed the num- 
ber of saloons in Ohio 35 per cent. 

In 1914 the crowning blow came in the loss 
of West Virginia, where we did a business of 
nearly $500,000 a year, to say nothing of old 
Virginia’s voting “dry,” to go into effect in 1916. 

In 1909 the capital invested in the manu- 


The Growing Appetite for Liquor 





facture of liquor was $771,516,000, and the 
number of persons engaged in the industry 
was nearly 78,000. The following figures 
are from the last census: 


No. of Persons 
Establish- Engaged in Capital 
ments Industry Invest , 
Distilled liquors.... 615 8,328 $72,450,000 
Malt liquors....... 1,414 66,725 671,158,000 
Vinous liquors..... 290 2,726 27,908,000 
Total ......... 2,817 77,779 $771,516,000 


The answer of the prohibition forces to 
the fact that their final success would wipe 
out this investment and throw this labor 
out of employment is that the capital will 
be otherwise utilized and more labor em- 
ployed. They cite census figures to show 
that on the basis of capital invested the 
liquor industry spends less for labor and 
for raw material than any other. The per- 
centage of all expenses other than for ma- 
terials that gues to labor in all industries 
taken together is 55, that in car shops 88, 
in the manufacture of malt liquors 20, and 
distilled liquors less than 2. Patent’ medi- 
cines come below malt liquors, with 15.5 per 
cent., but the point is made that many 


patent medicines 





contain ntoxicating 
liquors. 

With absolute prohibition in fourteen 
States, local option in about thirty others 
and outright prohibition in various specified 
areas, more than half the population and 
two-thirds of the area of the United States 
are already under no license The Anti- 
Saloon League classifies the States in four 
divisions, those in which the whole popu- 
lation is under prohibition, those in which 
more than 50 per cent. is under prohibition, 
those in which less than 50 per cent. but 
more than 25 per cent. is under prohibition, 
and those in which less than 25 per cent. is 
under prohibition. 

Under these four divisions the Anti- 
Saloon League gives the following statistics 
relating to pauperism, insanity, school at- 
tendance (children between 15 and 20 
years), and increase in the number of wage 


t 


earners and value of products in ten years: 
Total F 


No. of States.. 7) 

Population 

Paupers per 
100,000 4 4 4 

Insane per 100 
on 

P. ct. of school 


é 


attendance 

Incr’se in wag 
earners 

Incr'se in value 
of products. Wes 
There has been a great increase in 
per capita consumption of liquor in the 
last fifty years, as shown 
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Lack of enforcement of the prohibitory 
laws, especially before the Webb-Kenyon ac 
was passed, the constant inflow of immi- 
grants from drinking countries, and the in- 
crease of general expenditures by in- 
dividuals which extended to money spent 
for liquor, are some of the explanations 
offered by the Anti-Saloon League, which 
adds: 


As a matter of fact, however, the present anti- 
liquor movement did not really begin to secure 
tangible results until after the year 1900. In- 
deed, the greatest prohibition victories have 
taken place since 1907, and in this connection it 
is worthy of notice that at no time since 1907 
has the per-capita consumption of intoxicating 
liquors in the United States been larger than it 
was that year, in spite of the large increase in 
population. 

The Webb-Kenyon act prohibits the ship- 
ment of liquor from any State into another 
State for any purpose in violation of the 
laws of the other State, and is said to have 
proved most effective. 
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Controlling Quotations 


The New York Stock Exchange Is 
Engaged in a New Effort to Main- 
tain ‘‘Property Rights’ in Its 
Quotations—The Status in Law 
of Market Prices Established on 
the Floor of Exchanges 


ation public or private property? 
IS property, aithoug | not 
* corporeal, ha n established 
S suits at law in the last twenty 


t 


Decisions ha 


! d, also, 
the courts, includ ipreme Court 
ef the United States, that the Exchange or 
Board of Trade under whose jurisdiction a 
juotation is established is the sole owner of 
ithe quotation and 1 
whom it may be tra: 


Quotations have been placed in judicial 


absolutely to 


findings in the same class with patents, 


franchises, copyrights. and trade secrets. 
There are, however, many angles to -the 
question, particular]; 
lations of telegraph companies to the pro- 
ducers of quotations, the Exchanges, and 
further litigation is now in progress. 


PRESENT LITIGATION 


in regard to the re- 


Attorneys of the New York Stock Ex- 
change are preparing contest actions 
brought by individuals ‘ittsburgh and 
3uffalo in an effort of atter to secure 
quotations by telegraph. The Western 
Union Telegraph Company, which has 
bought from the Stock Exchange its quo- 
tations for many years under an exclusive 
contract, is a party to the suits. The plainf- 
iff in Buffalo has taken out a restraining 
order to prevent the telegraph company 
from removing a ticker from his offices, 
while mandamus proceedings are on in 
Pittsburgh to have restored to the plaintiff 
a ticker service that has been discontinued. 

White the Exchange's basis of action is 
the matter of ownership, the real point at 
issue is the control which the Exchange de- 
sires to exercise over the distribution of 
quotations. As the owner, it holds that it 
may decide to whom the telegraph company 
shall deliver quotations, and in this con- 
nection arises the question of whether the 
Stock Exchange is affected with a public 
use. In other words, does the Stock Ex- 
change have a legal right to discriminate 
as to whom it would give or sell its quo- 
tations? 


“LIKE A TRADE SECRET” 


In regard to the establishment of own- 
ership by the courts, a precedent upon 
which the Exchange is relying largely is 
the decision rendered in 1904 in an action 
brought by the Christie Grain and Stock 
Company against the Chicago Board of 
Trade. The case, after going through Mis- 
souri courts, was taken by the Board of 
Trade up to the United States Supreme 
Court and brought a decision read by Jus- 
tice Holmes, in which this appeared: 

In the first place, apart from special objec- 
tions, the plaintiff’s collection of quotations is 
entitled to the protection of the law. It stands 
like a trade secret. The plaintiff has the right 
to keep the work which it has done, or paid for, 
to itself. The fact that others might do similar 
work, if they might, does not authorize them to 
steal the plaintiff's. 

In the English courts, a much similar 
decision is found ‘in a suit brought in 1896 
by the Exchange Telegraph Company of 
London against a firm which did not sub- 


scribe to its service to restrain the latter 
from securing its quotations in any way. 
Lord Esher of the Court of Appeal said: 
This information—this collecting together of 
materia! so as to give knowledge of all that has 
been done on the Stock Exchange—is something 
which can be sold. It is property, and being sold 


to the plaintiff, it was their property. 
NOT ENGAGED IN PUBLIC SERVICE 


Stock Exchange authorities assert that 
in no way is its business clothed with pub- 
lic interest. The Exchange, it is claimed, 
does not perform services analogous in 
character to those performed by any pub- 
lic service companies or quasi-public corpo- 
rations. It is not incorporated and makes 
no profession that it will do business for 
the public indiscriminately. To the con- 
trary, the argument is, only members of 
the Exchange are allowed to transact busi- 
ness on the floor. The members are under 
no obligation to do business with the pub- 
lic, but in whatever is done between Ex- 
change members and the public, the Ex- 
change, as an organization, has no part. So 
runs the Stock Exchange argument. 

The Exchange has aiways asserted that 
it is not under any necessity to allow the 
public to visit its floor and to note the 
transactions for themselves. On this point, 
Judge Blodgett of the local Federal court 
ruled in 1884 in case of the Marine Grain 
and Stock Exchange against the Western 
Union: 


OTHER DECISIONS 


Their sessions are not required to be public 
and nothing is stated in this bill showing or 
tending to show why persons not members of 
the board have any right to be informed as to 
prices or the extent of dealings at the sessions 


of the board. 


Judge Blodgett said further: 


Members of the board can go on ’Change and 
deal with one another privately and are not com- 
pelled to let the public know the prices at which 
they deal. * * * In fact, we often see, as a mat- 
ter of common knowledge and information, quo- 
tations made of large transactions between dif- 
ferent dealers on the board in commodities, at 
prices not made public, thereby showing clearly 
that they exercise their own option of withhold- 
ing from the public information as to their 


prices. 


In contending further that the Ex- 
change has less necessity than its members 
for making public prices in any other way 
than it sees fit, the Exchange authorities 
cite other precedents. Judge Brown of the 
local Supreme Court ruled in 1889 in the 
suit entitled Wilson vs. The Commercial 


Telegram Company: 


If there is any public duty growing out of 
the business of dealing in stocks and bonds, the 
obligation is greater upon the broker who sells 
than upon the Exchange. The Exchange is but 
the agent of its members. Whatever informa- 
tion it possesses it holds in trust for its mem- 
bers, yet any member can refuse to make public 
his sales or purchases. How, then, can the Ex- 
change be compelled to make public that mem- 
ber’s business which he has a right to keep pri- 
vate? If, however, we regard the quotation as 
property which the Exchange sells, the plaint- 
iff’s case is no stronger. Undoubtedly, the rul- 
ing price of stocks is an important item. of news, 
but no more so than the price of qther commodi- 
ties; and the Exchange in selling it as a species « 
of property bears no different relation to the 
public than any other merchant who offers his 


wares in the market. The price of stock is of 
no more importance to the public than the price 
of coal or grain or any other necessaries of life 
* * * The obligation of the Stock Exchange 
with reference to the transactions between its 
members, arising from the fact that it 

and sells the quotations, can be no greater tl 
.the obligation resting on any other merchant t 
make known the price of his goods. 


The decisions cited, with the exception 
of Justice Holmes’s ruling on quotation own- 
ership, were made prior to 1892. In this 
period the Stock Exchange had in force a 
contract with the Western Union which 
provided that the telegraph company should 
have its own reporters on the Exchange 
floor, and should pay their 

though the Exchange sold the quotations to 
the Western Union under a contract calling 
for a fixed daily payment. It was through 
this procedure that basis was found for 
several suits against the board and the tele- 
graph company. The complainants argued 
that the method followed implied that the 
transportation agency by both collecting 
and transmitting quotations had no right 
to exercise any discrimination against sub- 
seribers to telegraph service. 


WESTERN UNION’S CONTRACT 


To offset this factor, the Exchange ar- 
ranged with the Western Union on Nov. 
19, 1892, to collect quotations itself, pav the 
telegraph operators on the floor and meet 
all costs until the quotations were deliv- 
ered into the charge of the Western Union. 
The telegraph company was given the right 
to serve the reports to members of fhe Ex- 
change north of Chambers Street and to all 
persons in New York City or elsewhere ex- 
cept to organizations competing with the 
Stock Exchange and except to persons en- 
gaged in the promotion of bucket shops. 
The Western Union agreed not to sell its 
service to any one unless the application 
Was approved by at least three members of 
the Stock Exchange’s Committee on Ar- 
rangements. 

The contract, as recently renewed by 
the Exchange and Western Union, con- 
tained the same provisions, except that the 
Exchange now requires all applicants for 
quotation service to sign a special form of 
application which is passed upon by a Com- 
mittee on Quotations, and if not satisfac- 
tory is refused by the committee. The 
avowed purpose of the closer supervision is 
to prevent quotations from going to bucket 
shops. 


EARLY REVERSES 


Before the Stock Exchange began to col- 
lect its quotations on its own account, the 
organization met with several reverses in 
suits at law. Subsequent to its assumption 
of this work, the Western Union was sued 
under the contention that it was a public 
service corporation and in duty bound to 
furnish its services to the public impar- 
tially. It was the first test directly applied 
to the Stock Exchange as to its right to 
direct arbitrarily to whom the quotations 
should go, and the result was satisfactory 
to the Exchange. 

The suit entitled Renville vs..The Gold 
and Stock Ticker Company, a lessee of the 
Western Union, came before Judge Ingra- 
ham in the Appellate Division of this State 
in 1899. The court held that the Stock Ex- 
change could legally require the Western 
Union to transmit quotations only to such 
persons as were approve. by the Exchange, 
and: that the Western Union was justif | 
in refusing to furnish quotations to the 
relator because of the Western Union's con- 
tract with the Stock Exchange, 
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: Providing the Sinews of War 





All Forms of Financing from Infla- 
tion of the Currency to the Issu- 
ance of Long-Time Bonds Are 
Being Availed of by Europe to 
Obtain Means of Waging War 


Special Correspondence of The Annalist 
LONDON, Dec. 15. 

HE period immediately following the outbreak 

of war in Europe was marked, as regards eco- 
nomic developments, by active measures in all cen- 
tres, belligerent and other, to preserve the fabric of 
industry, finance, and commerce intact. 

Abnormal military expenditure was met by 
emergency borrowing, usually from the central 
bank of each nation. Later, the various Govern- 
ments began to reveal their plans for providing 
themselves with the funds for a prolonged con- 
flict. The belligerent nations found themselves 
bound to meet the bulk of their requirements from 
their own revenues alone. Thus, the measures 
taken can usually be described as a financial mobi- 
lization. In only one case, and that a non-belliger- 
ent, Holland, can the principle of compulsion be 
said to have been openly introduced. 

MONEY’S BEARING ON WAR 

Any remarks on this subject of war finance 
should be prefaced by the observation that opinion 
in this country at least is inclining to the view 
that difficulties of Government finance are not 
likely to play a large part i: decision of this 





war. On all sides the peoples are behind their 
Governments, and the belief here is that so long 
as any nation can procure the supplies necessary 
for military purposes from her own sources, or 
pay for the necessary imports exports of goods 
or gold, that nation will go on fighting, if her 
armies are not decisively beaten. Your corre- 


spondent was present the other day at a private 
reflective type 
University, and 


gathering of bankers of the m 
and economists from Cambridge 
this was the view of the majority of those present: 

England’s problems were more complicated than 
those of the other belligerents. This country found 
herself suddenly forced to multiply her military 
forces by ten, and indeed to create new armies for 
which practically no organization existed before. 
She also had to return to her historic role of Eu- 
rope’s paymaster, and, in addition, to finance the 
self-governing dominions. In regard to this, all 
that can be said at present is, that according to 
official statements the British Government has al- 
ready advanced £10,000,000 to Belgium, under £1,- 
000,000 to Servia, £5,000,000 to Egypt, and is in 
process of advancing £42,250,000 to the self-gov- 
erning British Dominions. This is apart from 
special credits granted in London to our allies, a 
matter in which the Government has had some- 
thing to say indirectly. 

BRITISH BORROWINGS 

The British Government, almost alone among 
the belligerents, has had the courage, and as we 
believe the good sense, to meet a part at least 
of its war expenditure by means of extra taxation. 
The British financial year ends on March 31, and 
up to that date the additional taxation is esti- 
mated to yield £15,500,000, of which £12,500,000 
from the increased income and super-tax, and £3,- 
000,000 from the additional duties on beer and tea. 
The increased taxes will be in force for the whole 
of next year, when they are expected to yield 
£65,000,000, of which the income tax is expected 
to produce £44,750,000, beer £17,000,000, tea £3,- 
250,000. 

The British Government has to date borrowed 
£474,000,000. Of this, £82,500,000 has been raised 
by issues of six months Treasury bills, which fall 
due during the period from February to May of 
1915, and £7,500,000 of yearling Treasury bills. 
The general belief at present is that when these 
bills fall due and are repaid they will for the most 
part be replaced by others. The average rate of 
discount for the whole £90,000,000 was just over 


3 11-16 per cent. The money market, which holds’ 


them, is suffering, and likely to go on suffering, 
from a shortage in the supply of the ordinary 
bills, the commodity in which it deals, hence the 
popularity of Treasury bills. The. Government has 
also borrowed since the war began on balance 
£34,638,000 at the time of writing from the Bank 
of England. These are témpordry ‘advances re 


payable at any time, and their amovnt is likely to: 


be reduced shortly. a 

The backbone of British finance is, however, 
the war loan of £350,000,000, issued at 95, bearing 
8% per cent irterest, and redeemable in 1925 


To this summary of war borrowings an item of 
£14,000,000 ought perhaps to be added. It will be 
remembered that at the outbreak of war currency 
notes were issued by the Treasury to the banks. 
These are Government notes, unlike the ordinary 
banknote which is issued by the Bank of Eng- 
land, and redeemable there in gold, but the cur- 
rency notes are also redeemable there in gold. Ac- 
cording to the last return, all but £1,000,000 of the 
£34,000,000 in circulation had been paid for in cash 
by the banks to which they were originally ad- 
vanced. The Government had accumulated a gold 
reserve of £15,500,000 for their redemption, and 
held a balance of under £6,000,000 at the Bank for 
account of these notes. The remaining £14,000,000 
of the proceeds of the note issue had been invested 
by the Government in its own securities. In what 
securities is unknown, but not in the war loan. 


$5,000,000 A DAY 


It is this £14,000,000 which it was said alone 
ought probably to be added to the total of British 
borrowings, which would thus amount to £488,- 
000,000 in all. The whole of this sum is not 
yet in the hands of the Government, because the 
war loan is paid up by installments. It has all 
been raised within the British Isles, and the bulk 
of it will be spent there on military supplies, &c. 
It should be added that part of the expenditure of 
the Indian troops operating in Europe, Egypt, and 
Africa is borne by India, while the Indian Gov- 
ernment in order chiefly to equalize exchange has 
had to borrow in the London market on bills a 
sum of £7,000,000. It may be said also that for 
the financial year to date, the total expenditure of 
the British Government has been £239,000,000 
against £119,000,000 for the corresponding period 
of last year. This excess of £120,000,000 for just 
under four months of war indicates that the war 
expenditure is £1,000,000 a day, as estimated by 
the Prime Minister. 

The methods adopted by the German Govern- 
ment to finance their military operations are per- 
haps the most interesting of any. Its problem is 
simpler than that of the British Government, but 
on the whole harder. Thanks to careful prepara- 
tion in advance, courage, and enlightened patriot- 


ism on the part of its people, the results so far 
have been remarkable. For Germany is not really 
a creditor country like England, and the resources 
of German banks and private individuals which can 
be mobilized in an emergency are less than in Eng- 
land, though the productive power the country 
with its larger population, probably grez in 
peace time, when the best of its youtl t rth 
can devote themselves to the occupations of peace. 
On the outbreak of war, the war res iding 
£10,250,000 in gold, was immediately t ferred 


to the Reichsbank. This made mo at OSSi- 
ble without undue dislocation of b é 


GERMAN TREASURY BILLS 
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HE thick curve in the above chart shows the 

yearly average number of employes on the 
payrolls of the United States Steel Corporation 
from 1902 to 1913, and the thin dotted curve the 
monthly average from January, 1911, to June, 
1914. Considering the yearly line, a strong up- 
ward trend is apparent, which is natural, in view 
of expansion of the corporation’s business. It is 
very sensitive to business conditions, however, as 
is evidenced by the precipitate decline following 
the panic of 1907, and the less pronounced slump 
which came with the industrial contrection of 1911. 

In 1913 both yearly and monthly lines reached 
their highest point, though there was a sudden 
and very sharp fall in the closing months of that 
year. The average for the morth of June, 1914, 
was just above 185,000, but owing to conditions 
attending the European war it has been necessary 
to lay’off a number of men since then, so that at 
present the number employed is thought to be be- 
tween 150,000 and 160,000, or about 30,000 less 
than in June, and 85,000 or 90,000 fewer than in 
July, 1913, the month in which the corporation had 











Then the German Government, | sh, 
began to borrow by the issue of 1 iry bills. 
On what terms the issue was made is unknown 
here, because the bills were not issued the open 
market, but deposit-d with the Reic! ink, which 
had meanwhile been relieved of its oblig tions to 
pay notes in gold. During August ar Se] l- 
ber about £120,000,000 was so bo i. TI he 
war loan subscriptions began to flow in, and part 
of the Government’s borrowi: f t Reichs- 
bank were repaid, so that by the end of N iber 
the Government only owed the Bar t £73,000,- 
000. The amount of this debt is 1 1 vn 
by the Reichsbank return as p e 
item “bills discounted” bot! é y ind 
Treasury bills are included. But an <« Ger- 
man statement issued at the end of |! 2 
the amount of commercial | : 7 and 
it is by deducting this from the ls 
discounted ” that the figure of & the 
German Government’s debt tk on 
Nov. 23 is arrived at. 

It was in the middle of Sep t the 
German war loan was issued. ‘T) is 
a tribute to the patriotism and int the 
German people, as well as to t! the 
emergency machinery created fo o to 
the comparative poverty of that as 
sources. There was issued £50,00( er 
cent. Exchequer bonds, redeer I 
total of the loan authorized was £250 00, and 
in addition to these £50,000,009 of I ‘ 
£150,000,000 of war loan proper, 5 ] s 
at 97% also, irredeemable for te sub- 
scribed. The subscriptions re t the 
operation of the war credit burea abled 
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the record number on its payrolls 

The average number on the payrolls during each 
month of 1911, 1912, and 1913 and the first six 
months of 1914 is given in the following table: 

1914 191 1912 11 

January ..... ' 190,139 228,580 } 054 
February ») 230,10 1 Mt 
March 22 1 s S04 
April ° 251,951 14 15 
BEE «.00-60.00000%% 2 2 224 2 4,224 
PERE «6s cacvess «185,082 2 1 2253,2 193,311 
July 240,76 2273 4K 195,315 
AMBUSt .cccccccces ces 2 8,10 206,663 
September <.cccces cece : 2245, 6% 205,075 
SOO b.discrscsaneos ° 251,380 250,84 20 
PED occévone 660808 210,397 227,561 2 
EROCOIRDER 65 ccciocs vestes 195,022 225,042 1 

The actual figures of yearly averages plotted 
in the chart are as follows: 

See rere 195,488 L907 210,180 
BOOS 66.26 00's 00.0660 Oe 1906 202,457 
Wiss sc cacvectves 221,025 1905 evecssSROeee 
ee eer err 196,888 1904 cee 147,343 
TINO. ncascsvcocccess 218,435 1903 ane 167,709 
POEs nccseavcosceons 195,500 BOGE. ci ssccccccceses 168,127 
Mi tacnekacdanti 165,211 
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subscribers to obtain cash for otherwise unsalable 
yoods and securities. But the bulk of this ac- 
commodation was only temporary, and the loan 


must be regarded as a genuine popular success. 


A CONTRAST 

It is in the nature of the subscriptions that we 
see the poverty of German resources in liquid cap- 
ital compared to those of England. No less than 
£45,000,000 came from the savings banks and their 
depositors, a source which Mr. Lloyd George took 
particular pains not to touch here. While the mini 
mum subscription allowed to the English war loan 
was £100, no less than 960,000 applications for the 
German war loan were of less than that amount. 
From the amount borrowed by the German Gov- 
ernment during the first two months of war Ger- 
many’s war expenditure seems to be about £2,- 
000,000 a day. The war has now lasted 120 days, 
nd if 


* the expenditures have kept up at that rate 


the whole of the receipts from the war loan must 


be exhausted. On that assumption the Govern- 
ment must either issue 2 new loan, which it ap 
pears not to propose, or borrow from the Reichs 
ba again. 

The Reichsbank can lend it great sums. It is 


now allowed to issue notes without having to re 
deem them in gold, up to three times the amount 
ef gold and Treasury notes held. This item in its 
return of Treasury notes consists chiefly now of 
the notes issued by the war credit bureaus. On 
the basis of the last return, it could issue another 
£100,000,000 of notes without the present restric- 
tion being relaxed, as it might easily be. When 
the war loan is fully paid up, as it will shortly be, 
it may be expected that the note circulation will 
increase. Since the war began the Reichsbank’s 
stock of gold has increased from £67,000,000 to 
£97,000,000, (including the £10,250,000 from the 
war reserve,) and the note circulation from £94,- 
000,000 to £200,000,000 

Thus it would seem that a considerable part of 
the German war finance is based indirectly on the 
issue of irredeemable notes by the Reichsbank, and 
that unless Germany can sell abroad more goods 
and securities (of the latter the bulk would be 
American) than the value of the supplies she im- 
ports, her war finance will be based to an _ in- 
creasing extent on such issue of notes 
OTHER FINANCING 

In addition to the German Imperial finance re 
ferred to above, there are the measures taken by 
the constituent States of the Empire. Saxony and 
Bavaria are believed to have raised insignificant 
sums to meet local distress, as indeed have certain 


municipalities; concerning these little is known 


here. Prussia has issued £75,000,000 of Treasury 
bills, on terms unknown. They are to be handed 
over, it is said, to the Reichsbank, which will 


pledge them with the war credit bureaus (Kreigs 
darlehenskassen) and receive notes of the bureaus, 
against which the Reichsbank can issue its own 
notes. If this operation be carried through, it will 
lead to further inflation of the note issue, and the 
elaborate trick would seem to show that Prussian 
authorities are aware of the danger of inflation 
and are seeking to disguise it 

The French Government's financial measures 
are more obscure than those of either England or 
Germany. The Government obtained most of the 
advances it required at first from the central bank, 
the Bank of France, but unlike these other coun- 
tries, it has not yet issued a regular loan. The 
Bank of France is not publishing its usual state- 


known that by the middle of 


ments, but it is 
October it had advanced about £100,000,000 to the 
Government The Government has also issued 
national defense bonds, bearing 5 per cent interest, 
and redeemable in a yea* or less. It is impossible 
to ascertain here what the amount subscribed has 
been to date. Your correspondent in Paris re- 
ported the amount at £12,000,000 on Oct. 17, and 
the London branches of the great French banks 
report a good demand for them in Paris. 
FRENCH BILLS IN LONDON 

There have been issued in London £2,000,000 of 
French yearling Treasury bills, on a 5 per cent. 
basis. The proceeds were used for the purchase 
of supplies in England, and the bills were readily 
taken on the market here. France, like Germany, 
has largely increased her note circulation—it rose 
by £10,000,000, to £372,000,000, in the first two 
months of war—while the Bank's gold reserve re- 
mains at about £160,000,000. Financial machinery 
has probably broken down more completely in 
France than anywhere, owing to the severity of 
the conscription in that country. But the ex- 
changes remain favorable to that country—though 
this may be due te the maintenance of the French 
moratorium after that in England came to an end— 
and France depends less on her machinery than 
either England or Germany. In considering her 
financial position there is also to be remembered 
her 31% per cent. loan issued just before the war. 

Russia, like England, has attempted to meet 
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DISCOUNT RATES CHANGED 


Southern Districts Lowered Them to Fa- 
cilitate Retirement of Emergency Cur- 
rency and Others Followed 


There were a number of changes in the dis- 
count rates of the Federal Reserve Banks last 
week, more than one change being made within the 
week by some of them. The New York Bank led 
in making the lowest rate that has so far been 
reached, 442 per cent. for bills up to thirty days’ 
maturity. This was not done to encourage dis- 
counting in a time of great monetary ease, but 
simply to follow the market down. Reductions 
made in some of the Southern districts were for 
the express purpose of facilitating the retirement 


of emergency currency by the member banks. The 
aggregate of discounts in force again showed a 
decline during the week. 


tHE NEW RATES 


The discount rates now stand as follows: 
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part of the war expenditure by taxation. This will 
not come into force till 1915, and is partly due to 
the loss of revenue from the Government’s relin- 
quishing the profit from the vodka monopoly. The 
new taxes will apparently include an income tax, 
and taxes on transportation, which are expected to 
yield £35,000,000. The Russian Government has 
issued internally a war loan of £50,000,000 at 94 
bearing 5 per cent interest. It has also received 
here a credit of £12,000,000, through the Govern- 
ment and the Bank of England. Details of this op- 
eration are not public, nor has its truth ever been 
definitely admitted here, but there is no reason to 
doubt that an operation of this kind has taken 
place. Meanwhile the Bank of Russia has main- 
tained its gold reserve at about £160,000,000 and 
increased its note circulation from £160,000,000 to 
£280,000,000. 


AUSTRIAN MEASURES 

The Austro-Hungarian Bank has published no 
returhs since July 23. What measures have been 
taken to meet the Government’s financial require- 
ments are not clearly known here. It appears that 
the Austrian Government issued £40,000,000 of 
two and one-half years 5 per cent. Treasury notes 
at 9514 to a syndicate of banks. According to 
the latest reports, an issue of 5% per cent. Treas- 
iry bonds at 97%, redeemable in 1920, has been 
made, to which a sum of £84,000,000 has been sub- 
scribed. Simultaneously the Hungarian Govern- 
ment obtained subscriptions of about £40,000,000 
to an issue of 6 per cent stock at 971s, repayable 
after 1919 on the holder giving one year’s notice. 
his Government at one time contemplated a £20,- 
000,000 loan at 5 per cent. interest at par, but it 
is not clear that this was ever issued. In the case 
of the Austrian and Hungarian loans, the war 
credit bureaus established there on the German 
plan lend up to 75 per cent of the value. 

What Japan and Servia have done we do not 
know. The touch of comedy that is never wanting 
in the most serious business is provided by Turkey, 
which has decided that it will pay interest to its 
foreign bondholders only at Constantinople. What 
other measures have been taken there no one 
knows, and no one cares, here. 

From this inadequate summary of the war fi- 
nance of belligerent countries one thing at least 
appears. Whether by the issue of short-term 
loans, or by inflating the paper currency, directly 
or indirectly, every belligerent Government has 
sown seeds of tremendous difficulties for itself, 
and the whole world, belligerent and neutral, when 
the war is over. This fact, taken in conjunction 
with the destruction of wealth and of wealth pro- 
ducers in the actual fighting, on a scale never 
equalled, makes the future indeed doubtful. 


A Wall Street Library 
Kditor of The Annalist: 
ALL STREET should have a public statistical 
library, either a branch of the New York Pub- 
lic Library or an independent institution supported 
by all the investment houses, and possibly by the 
New York Stock Exchange. This library should 
be housed in a special fireproof building in a con- 
venient location. This suggestion is very practical 
and not radical. A serious consideration of the 
subject should convince those interested that a pub- 
lic statistical library is very much needed. 
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The rule of the Federal Reserve Board that, be- 
ginning Jan. 15, the member banks should require 
from their borrowers statements of their condition 
that could be forwarded to the Reserve Banks with 
the bills tendered for rediscount was postponed 
by the board for an indefinite time in order that 
the country banks and their customers might have 
ample time to conform to it. 

The Boston Bank announced that it would re- 
discount bills to the full extent of their term, as- 
suming responsibility for their collection. The 
general rule has been to hold the notes only to 
within a few days of their maturity, when they 
were returned to the discounting bank for collection 
and the amount charged to their deposit account. 
This practice has been departed from, however, at 
least by the New York Bank, upon request. Where 
an up-State bank has discounted notes payable in 
New York City the Reserve Bank has undertaken 
their collection instead of sending them back up 
State. 

The board fixed dates last week for hearings on 
the protests of various cities against their assign- 
ment to districts by the Organization Committee. 
The dates run from Jan. 6 to Feb. 17. 


There is a tremendous duplication of statistical 
facilities in the Wall Street district. Almost every 
bond house maintains one, and the annual cost of 
running them must exceed $500,000 in the aggre- 
gate. Some concerns especially advertise the com- 
pleteness of their files of mortgages, for instance, 
and as many of these mortgages are rarely used, 
they could be almost as conveniently consulted if 
filed in a public statistical library. 

Some departments have complete files of certain 
financial publications dating from prior to the 
civil war, and these old volumes are very rarely 
consulted. Some concerns have practically com- 
plete sets of a railroad company’s annual reports, 
as for example, the Baltimore & Ohio. The early 
volumes are rarely used; so probably one set in a 
public financial library would serve the whole legal 
and financial and historical community. 

But in the case of complete files of annual re- 
ports the loss to the community of a very wide 
duplication of facilities is not alone the money 
value of the documents, but the great amount of 
space required for housing these rapidly growing 
libraries. Of course rents are lower in the finan- 
cial district, but so are profits, and any proposition 
to reduce space, the capital employed in gathering 
and sometimes buying various volumes, and also to 
reduce the number of employes engaged in cata- 
loguing and filing and caring for the immense 
amount of items, should engage the hearty co- 
operation of the bond houses. 

Let us suppose, for example, that a public 
financial library should be instituted in the Wall 
Street district. At least twenty-five banks and 
bonds houses could immediately reduce their annual 
expenses very largely. Certain publications are 
always indispensable, and also the annual re- 
ports and earnings statements of corporations in 
which each particular house is interested must be 
kept always at hand, but certainly there is a very 
large literature which could almost as convenient- 
ly be consulted at a neighboring library, just as 
lawyers crowd public law libraries. This would 
mean the elimination of waste, and the idea is 
practical and economically sound, and therefore 
must ultimately be adopted. 





Such a public financial library would certainly 
be consulted by numerous lawyers, who frequently 
desire to consult mortgages and also quotations 
which are used in numerous lawsuits. Many stu- 
dents and economists would probably gladly utilize 
the facilities of a public financial library. 

One of the greatest needs of investors is to ob- 
tain correct and impartial information regarding 
securities and corporations. Moreover, there is a 
widespread and growing impression that it is diffi- 
cult, if not almost impossible, to obtain unbiased 
information. This viewpoint might be somewhat 
altered if in answering inquiries the statement 
could be made that the facts were on file and were 
obtainabie from the New York Public Financial Li- 
brary. 

Surely with the establishment of a public finan- 
cial library there would arise independent statisti- 
cians or librarians who for a consideration would 
answer in an impartial manner inquiries regarding 
securities, and the influence of such impartial 
students should be beneficial and assist in that 
restoration of confidence in Wall Street which is 
greatly needed. WM. RUTGER BRITTON, 


New York, Monday, December 28, 1914 
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Foreign Correspondence 





OR the first time in modern times 

Christmas week passed without the Lon- 
don market borrowing from the Bank of 
England. Instead there was a large reduc- 
tion in the amount of the artificial credit 
recently created. The restrictions to be put 
upon trading when the London Stock Ex- 
change resumes on Jan. 4 are regarded as 
severe, but the City is taking them re- 
signedly. The British cotton trade is more 
optimistic. Labor agreements are being re- 
newed. 


LONDON TRADING HARD 





Restrictions Upon Market When Trading Is 
Resumed Jan. 4 Will Make It Hard 
for Buyer as Well as for Seller 
By Cable to The Annalist 

LONDON, Dec. 26. 

TEIXHE City adjourned until Monday morning 

pondering the reopening of the Stock Ex- 
change on Jan. 4. The scheme agrees completely 
with the forecast cabled in this correspondence two 
weeks ago. The keynote of the restrictions is the 
Treasury statement that it is essential in the na- 
tional interests that elaborate precautions be taken 
against enemies’ selling. 

Cash dealings are to be completed within one 
day; minimum prices are fixed for all stocks, in- 
cluding Americans; no open bidding or offering is 
to be allowed, and sellers must specify the partic- 
ular securities offered. No new issues are to be 
listed without the approval of the Government. 
The restrictions are more severe than those now 
operative in Street trading, but they are received 
with resignation. The small jobbers are the ones 
hardest hit, for business will be all by negotiation. 
Arbitrage is prohibited, and no trading is to be 
permitted outside of the hours from 11 in the 
morning to 3 in the afternoon. This will hold true 
even in the American market despite the differ- 
ence in time between New York and London. 

Naturalized Germans are to be excluded from 
the privileges of the market unless they can prove 
denaturalization in Germany. Under the rules 
business will be as difficult for the bull as for the 
bear. Relaxation in the restrictions is predicted, 
but this is not likely to take place soon. 

Prices were firm all week, including Thursday. 
The Bank return indicated a reduction of £13,000,- 
000 in eredit artificially created. For the first 
time in modern times the market borrowed nothing 
from the Bank of England in Christmas week. The 
cotton trade is quiet, but more optimistic. The 
renewal of labor agreements is a good sign. Amer- 
ican shares were neglected here this week. 


ROYAL SHELL EXPANDS 


Increasing Its Oil Production in America 
to a Figure Greater Than Its 
Total Output Elsewhere 


Special Correspondence of The Annalist 
AMSTERDAM, Dec. 7. 
VEN the war does not seem to have dulled very 
much the competition between the two biggest 
factors in the world’s oil markets, the Standard Oil 
Company and the Royal Dutch Shell Oil combine. 
The stock of that concern, which had been selling 
above 600 before the war, dropped to about 300 be- 
cause of fears that the war would disrupt the busi- 
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ness of the combine, but it is believed to be still 
doing a lucrative business, and its shares have re- 
covered to 43 

Along with the news that the Standard Oil 
Company of New Jersey has acquired a group of 
oil companies in Peru, reports are afloat that the 
Royal Dutch Shell combine has acquired important 
properties in Mexico and in the United States. 
What is heard is that the Dutch group has acquired 
a large oil field north of Tampico, only a little de- 
veloped, but having indications of being rich in oil, 
and a property in Oklahoma having a daily output 
of 34,000 barrels. It is said further that it is pro- 
posed to build a pipe line from Oklahoma to the 
Gulf at a cost of $10,000,000. 

The first indications that the Royal Dutch Shell 
group had gotten a footing in America date from 
the beginning of 1913. Already the group’s Amer- 
ican production represents a substantial percentage 
of its whole output, and if expectations in regard 
to its new acquisitions are borne out the group’s 
American production will exceed its entire produc- 
tion last year from its properties in all other parts 
of the world. 

The combine’s output last year was distributed 
as follows: 

Tons. 
.1,504,000 
Russia Seana chismineas . 1,052,000 
BATE ko 506006800408 Terr Tee askew Sa 12,000 

450,000 


Dutch Kast Indies 


Rumania . 








Total outside America oreo Te er UU, 


American production 
730,000 
165,000 
895,000 


5,913,000 


California 


Oklahoma 


WE aicestat bor sSeqeasbwoanas 





Grand lotat 

The American production has since been in- 
creased by 1,200,000 tons a year, and if present re- 
ports prove true another 2,000,000 tons per annum 
have been added by the new acquisitions in Okla- 
homa. That would bring the American production 
of the group up to 4,000,000 tons a year. This, 
moreover, does not take count of the possible large 
production of the field which the group is said to 
have acquired in Mexico. 


WATCHING NEW YORK 


English Market Does Not Want Money— 
Plenty There to Stimulate Specula- 
tion and Would Welcome Still 
Lower Rates Here 
Special Correspondence of The Annalist 

LONDON, Dee. 16. 

HE rise in Stock Exchange prices on the first 

two days of dealings on your side naturally 
proved a good advertisement for American shares 
here. There were some who used this fact as an 
argument with which to attack the London Stock 
Exchange Committee for not having reopened the 
house here simultaneously. 

In regard to this, however, there are two points 
to be borne in mind. First, that there are num- 
bers of other international securities besides 
Americans, and we believe that there are a number 
of potential sellers of these others who would offer 
them freely on our market if the latter showed 
any signs of strength. Secondly, that money is 
easy here just now, and sentiment about the final 
result of the war unanimously confident; but the 
ease in money is largely artificial. 

“Other deposits” in the return of the Bank 
of England forms the measure of the supply of 
money to be lent in the money market, and a rise 
or fall in this item normally has an immediate ef- 
fect on the discount rate, and so on the foreign 
exchanges. But there are at present about £50,- 
000,000 of bills of exchange in what Mr. Lloyd 
George called “cold storage.” Clients abroad for 
whom they were accepted have not provided the 
funds to pay them, and under the Government 


505 
guarantee, the object of whic! ee 
funds for the promotion of foreign t he 


amount owing on these bills has been ad\ 
the Bank of England. The supply of n y in 
the market has been increased pro tant t 
normal level of “other deposits” is £40,000,000, 


f I £1?0.< 


compared with the present level of abo £12 








000,000, the extent of the artificial creati of 
credit is obviously great; meanwhile f g ide 
is reduced, and with it the demand fo 
Even though banks and other le ave a 
moderate proportion of their normally d funds 
tied up in loans to the Stock Exchang ad- 
vances to traders, the supply of n still 
artificially large. Thus the temptations the 
holders of large unemployed balances to extend 
credit to speculative transactions are great he 
money is lent freely for the promotion a exte 
sion of productive industry there i arm 
done. But it will be seen at o 
must be particularly careful, as a | rt 
to finance speculations, either in st bills, 
which might come to grief if the w: even a 
temporarily unfavorable turn. Thu ireful opin- 
ion is watching money rates in New York even 
more eagerly than the prices of st ; th 
your new banking legislatior he tes 
with you came down to the low level now ruling in 
London a great part of our fears would be ved. 
Lenders here, who can hardly ¢ their 
spare balances at 115 per cent., natura look 
longingly at the terms obtainable just now in New 
York. But England is first and fore at war, 
and all interests are loyally co-operating the 
task of maintaining our economic f the 
highest state of efficiency for that purp: ever- 
theless, the war loan did not absorb all the funds 
waiting investment, and the courage of N York 
in opening attracted some of thi American 
shares, in continuation of the tendency already 
noted to favor Americans as being out of the war 
area, 
European Bank Statements 
Bank of England 
Week ended De o4 
1914 ¢ 
Circulation .... £36,220, 000 
Public deposits..... 37,458,0 ) 421 ) 
Other deposits ....115,405,000 7,331, OO 4 2,000 
Govern't securities. 14,805,000 L 2 845,04 11.199.000 
Other securities. . 103,293,000 18 00 
ROBCFVE cocccccccce f 92,608,000 2, G4, 00 22,187, 00" 
Reserve to liability 34.41 ( 
Bullion cecccceseses 70,378,000 2,036, 004 497,000 
MOOR. PAG. 5 i 60 cc00- *) 
Bank of Netherlands 
w end 
1914 
Dut« I 
Guilder 8 
co AMT ST Peer rere OR 149,429 Ls) 
SUVOL wocesecseccces 4,708,381 8,54 21¢ 9 
Bills discounted. ...175,092,744 0,7 5,124 
AAVENCES oscsees 88,174 § TS5 
Circulation ....... If 
ROMER. cc iasicee 21,866,79 4 2 
Are You Ignoring 
An Opportunity? 
1 not values 
mnusual inve 
ewd investors “ger 
a feen Bee ‘ot I 
id for offe 
N. w. ee & Co 
New York Philadeip! ” 
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An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows 
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Barometrics 


THE ANNALIST INDEX NUMBER 
—Weekly Averages.— —__———_——- Years’ Averages. 
BOC. 26.0.6 .000. 147.40 ') |). me 139.98 re 80.09 
Me OR iitce dst 146.71 p> See 143.25 Ee 109.25 














FINANCE 


Same Week, Year Same an, 

Last Week. 1913. To Date. 191 
Sale of stocks, shares.... 517,833 1,920,004 47,581,006 82,399, (937 
: , Pp ™ High 61.38 High 68.69 High 73.30 High 79.10 
Av. price of 50 stocks... } | ow 58.97 Low 67.65 Low 57.41 Low 63.09 


Sale of bonds, par value.. $5,960,500 $10,469,000 $456,458,500 $494,993,420 
Average net yield of ten 


savings bank bonds..... 4.428% 4.350% 4.288% 4.263% 
New security issues...... $6,710,000 $13,600,000 $1,386,045,900 $1,757,171,000 
OO ee ae 4,660,000 4,200,000 393,933,700 326,021,000 


POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 


—End of November.— —--End of October.-— 











1914. 1913. 1914. 1912. 
Daily pig iron capacity, tons. 48,464 71,686 53,253 78,558 
U. S. Steel's orders, tons.... 3,324,592 4,396,347 3,461,097 4,513,767 
Pig iron production, tons.... *1,518,316 *2,233,123 121,534,000 +28,740,494 
*Monh of November. *+Eleven months. 
Building Permits 
November, 133 Cities —October, 145 Cities —September, 137 Cities.— 
1914. 1913. 1914. 1913. 1914. 1913. 
$40,130,697 $46,519.729 $50,788,623 $65,402,337 $48,154,002 73,272,154 
Migration 
—October.—— —-Ten Months.— 
1914. 1913. 1914. 1913. 
Inbound (alien only)....... 30,416 134,140 641,253 1,187,260 
Outbound (alien only)..... 20,046 26,998 296,714 216,334 
D..< .cuidneemawaaars +10,370 -+ 107,142 +- 344,539 +970,926 








MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


Entire country, estimated. Percentages show changes from preceding year. 
The past week. P.C. The week before. P.C. Fifty-two Weeks. P.C. 


3914 .....- $2,357,286,555 —16.4 $2,992,173,022 — 9.9 $154,517,728,464 — 8.1 
ge MT 2,819,047,682 — 3.1 3,320,913,099-— 8.2 168,018,202,812 — 2.9 


1912 ..-a06 2,908, 275,741 + 7.1 3,616,572,234 411.0 173,257,150,271 + 8.4 


Gross Railroad Earnings 
*Second Week {First Week {Fourth Week §Month of §July 1 to 
in December. in December. in November. October. Oct. 31. 
$8,111,257 $8,166,717 $10,506,031 $126,846,864 $495,637,467 


This year.... 
i 137,909,703 519,147,084 


Same last year 9,088,204 9,037,590 12,058,854 





Gain or loss. . o $076, 947 —$870,873 —$1,552, ey —$11,062 839 —$23,509, 617 
0.8 —9.6% "12'9 %o —8. 0% —4, 5% 
*30 roads. _* 1 roads. - roads. §27 roads. 














OUR FOREIGN TRADE 
——_—_—-November. — ——-~-Eleven Months.- 
dal de 1914. 1913. 1914 1913. 
Jo ee $205,766,424 $245,539,042 $1,867 ‘379, 583 $2,250,822,664 
TUOEEE  occccesses 126,467,007 148,236,536 1.674,619,401 1,608,570,909 
Excess of exports.. $79,299,417 $97,302,: 506 $193,260,182 $642,251,755 
Exports and Imports at New York 
——— Exports. Imports. 
' 1914. 1913. 1914. 1913. 
Week ended Dec. ..$20,983,389 $17,927,573 $14,246,199 $19,728,521 


. 874,261,731 


: PRICES 


$50,880,419 


OF BASIC COMMODITIES 


Mean price of 


Fifty~< one weeks 


pte Hire 
WEEK'S 


944,930,635 972,523,854 


Range since Mean 


Current Jan. 1. Price other years. 

Price Hish Low. s'ce Jan. 1. 1913. 1912. 
Com ; Lake, per DON co eicecestucnceed $0.135 $) $0.115 $0.153125 $0.16125 $0.1597 
Cotten. Spet, middling upland, per .b 0765 rite 725 10875 =. 1310 1147 
Hemlogk: Base price per 1,000 feet....24.50 24.59 24.50 24.50 23.75 21.65 
Hides: Packer No. 1, Native, per pound, .23 233 1750 = 2025S «618125 .175 
Petroliqum: Crude, per Dbl.........0+-- 1.45 2.50 1.45 1.975 2.25 1.67 
Pig iron: Bessemer, at Pitts., per ton. .14.70 15.15 14.55 14.85 17.025 15.94 
Rubber: Up-River, fine, per pound..... .76 1.15 64 895 905 1.13 
Silk: Raw, Italian classical, per pound. 3.40 4.70 3.35 4.025 4.40 3.847 
Stee! billets at Pittsburgh, per ton...... 19.00 = 21.00 19.00 20.00 24.25 22.38 


Woel: Obie X, per pound....ccecccees e & 29 23 26 27 23 


fluctuations in the average wholesale price of tw enty-five food commodities selected and arranged io represent a theoretical family’s food budget. 








‘THE CREDIT POSITION 
New York Banking Position 


(Both Banks and Trust Companies, Average Figures.) 
































VCash 
Loans. Deposits. Cash. Reserve, 
Last week .+......0....! $2,179,530,000 $2,074,023,000 $339,976,000 16.39% 
Week before ........... 2'178,177,000  2,066,159,000 338,687,000 16. 39% 
Same week, 1913........ 1,864,501,000  1,696,168,000 394,751,000 23.27% 
This year’s high......... 2,230,282,000 *2,074,023,000 515,426,000 25.08% 
on week ended......... Sept. 19 Dec. 26 May 23 Jan. 24 
This year’s low......... 1,874,614,000  1,717,649,000 *335,731,000 *16.27% 
on week ended......... Jan. 3 Jan. 3 Dec. 12 Dec. 12 
*Figures affected by change to new banking system. 
Condition of Federal Reserve Banks 
Weeks Ended————_ — 
RESOURCES: Dec. 24. Dec. 18. Dec. 11. Nov. 27. 
Sea ae $232,568,000  $233,279,000 $232,073,000 $227,840,000 
Other cash....... .. 25,748,000 25,008,000 28,170,000 34,630,000 
ee $258,316,000  $258,287,000  $260,243,000 — $262,470,000 
Discounts, 30 days. . 4,102,000 5,049,000 6,466,000 5,857,000 
re 2,750,000 2,266,000 1,960,000 1,007,000 
Other maturities ... 1,700,000 1,728,000 1,831,000 429,000 
| SESS. $8,552,000 $9,043,000 $10,257,000 $7,383,000 
Other resources ..... 4,815,000 2,660,000 1,976,000 165,000 
Total resources..$271,683,000 $269,990,000 $272,476,000 $270,018,000 
LIABILITIES: 
Capital paid in...... $18,050,000 $18,050,000 $18,047,000 $18,050,000 
ASE AA Se 249,786,000 248,084,000 250,937,000 249,268,000 
Notes in circulation 
| Es ee 3,847,000 3,856,000 3,492,000 2,700,000 
Total liabilities. .$271,683,000 $269,990,000 $272,476,000 $270,018,000 
*Gold reserve ...... 91.7% 92.6% 91.6% 90% 
*Cash reserve ...... 101.8% 102.5% 102.3% 194% 


*Against all liabilities. 
Specie Movement at the Port of New York 


Week Ended Dec. 26. —Fifty-two Weeks.—- 








; Imports. Exports. Imports. Exports. 
NY c iica el iaintaa dS ea aca $249, 814 $1,829,376 $10,539,421 $43,045,928 
WN eteescncdacctecneccces rr 9,738,184 128,992,757 

WOE Ks vet cnesieuessies $392,484 $1,829,376 $20,277,605 $172,038,685 


Cost of Money 


Last Previous Since Jan.1. —Same Week.— 
Week. Week. High. Low. 1913. 1912. 
Call loans at New York.2%@3% 3 @3% 10 1% 3 @4 1%@12 
Time loans at New York, . 
(60-90 days) ........ 3% @4 3% @4% 10 2 4%@5% 5%@ 6 
Canmeeat discounts: 
New York .......... 4 @4% 4%4%@5 7 34% 5%@6 6 
Ser 6 @6% 6 @6% 8 5 6%@7 6%@ 7 
Philadelphia Singer 4%2@5 4% @5 7% 3% 5%@6 6% 
OS ee 4%@5% 5 @5% 8 3% 5% @6 6 @ 6% 
DME: nickiennanes 5%4@6 5%@6 8 4% 6 @6% 6 
Minneapolis ......... 6 @7 6 @7 8 6 6 @7 6 


Exchange 


Sterling exchange, $4.86% @$4.85% for demand, $4.8344@$4.82% for 60 
days, and $4.87% @$4.85% for cables. Exchange on New York at domestic 
centres ruled thus: 


Boston Chicago. St. Louis. San Francisco. 
a | Pree ree par 10¢ discount 20c discount 25¢ premium 
Pk MECtickeateceeee par 5e discount 30¢ discount 20c premium 
ee ere par 10¢ discount 30¢ discount 20e premium 
a Ser par par 30c discount 20¢ premium 
PN i eencanriceaa's par par 30c discount 20¢ premium 


The Week’s Commercial Failures 


Week Ended Week Ended Week Ended 





Dee. 23, 1914. Dec. 24, 1913. Dec. 26, 1912. 

To- Over To- Over To- Over 

tal. $5,000. tal. $5,000. tal. $5,000. 
ES ee ee ee ee 137 72 140 57 93 54 
ED. pattpeaadsecerewnas 104 35 60 17 63 25 
MEE catewsndeseduncesses 84 29 63 30 67 31 
CE Beacnitwaeanaiawes 51 17 26 11 42 14 
eB ere 376 153 289 115 265 124 
COMGGS oeccics shaaodev ts 60 14 26 16 25 11 


Failures by Months 


November. Eleven Months. 
=<. 1913. 1914. = 3. 1912. 
Number ...... 815 1,377 16,342 3,378 14,141 











Liabilities ....$25, 489; 498 $24 199,485 $327,154, 697 $241, 191'32 7 $187,952, 302 





New York, Monday, December 28, 1914 
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Banking and Securities 
Bank Clearings Stock Market Aver ages 














The average quotations of twenty-five leading railroad and twenty-five 


For the week ended Saturday noon. Reported by telegraph to The Annalist 
industrial issues and of the two groups of stocks combined last week: 

















Year's 
Central ———Last Week.— ———Fifty-two Weeks.———— Change. . 
. ! ( Ss 
Reserve cities: 1914. 1913. 1914. 1913, . RAILROAI 
New York $S82,978,000,959  $94,051,350,133 11.8 High. Low. Last. Ch’ge. High. Low. Last. Ch’ge. 
Chicago ........ 15,668,556, 16,041,466, 647 2.3 | Dec. 21..69.41 68.72 68.86 — .83 Dec. 24..67.57 66.76 66.98 24 
St. Louis ...... a 6S, "766, 715 72,150,566 3, 880,213,382 4,089,787, 837 5.0 | Dec. 22..69.11 68.58 68.76 — .10 Dec. 25. . Holiday. 
= a eal - | Dee. 23..68.65 67.18 67.22 —1.54 Dec. 26..67.35 67.08 67.26 i 27 
Total 3 c.r.cities. $1,562,620,009 $1,899,087,855 $102,526,771,033 $114,182,584,617 10.2 tien 
Other Federal INDUSTRIALS 
Reserve cities: Dec. 21..5 52.79 52.89 — .32 Dec. 24..51.66 51.19 51.36 52 
Atlanta ........ $11,098,591 $717,338,079 3.2 | Dec. 22. 52.66 52.87 — .02 Dec. 25. .Holiday. 
ee - 108,088,718 401 Dec. 23.. 51.86 51.88 — .99 Dec. 26..51.67 51.10 61.66 30 
Cleveland ....«.. TM, 9386 1, 268,007,109 
Dallas Wa initia ° 5,720,850 ae oro we COMBINED AVERAGE 
Kan, City, Mo.. 65,399,998 2, 838,442,226 + 3.7 Dec. 21..61.38 60.75 60.87 — .58 Dec. 24..59.61 58.97 69.17 38 
Minneapolis 3 1,302,756 007 1 5.7 Dec. 22..61.09 60.62 60.81 — .06 Dec. 25.. Holiday 
Philadelphia ... 8,521.5: 7.4 Dec. 23..60.64 59.52 59.55 —1.26 Dec. 26..59.51 59.09 659.45 .28 
Richmond ...... 414,996 "001 + 0.1 ee s aan . = 
San l*rancisco. .. 2,566, 347,282 4.7 YEARLY HIGHS AND LOWS 
$e titi Railroads. Industrials. Combined 
Total 9 cities.... $399,644,873 $435,822,.982  *$24,515,003,412  *$25,684,805,418 — 4.6 High. Low. High. Low High Low 








— 1914 (to date). .84.9 Jan. 66.35 July 61.7Jan. 48.4 July 73.3Jan. 57.4 July 
9.2 | 1913 ..........914Jan. 75.3 June 67.1 Jan. 50.3June 79.1 Jan. 63.1 June 


Total 12 cities. .$1,962,264,882 $2,554,910,837 *$127,041,774,445 +$159,867,390,085 
1912 ee Oct. 884Dec. 74.5 Sept.61.7 Feb. 85.8 Sept. 75.2 Feb. 
































“> er eities: 
Baltimore ...... $21,163,751 31.528. 126 $1,807,550,892 Sasenenee ns 8 ee, Te 84.4 Sept. 60.7 Jan. 54.7 Sept. 84.4Jan. 69.5 Sept 
Cincinnati ...... 19,605,900 1,292,457,359 1,315,911,907 1.8 = : pees 
ee eee 7,880,147 481,05 7,471 0.1 ia ; = 
BMETGRR. occcccece 18, BST, 283 + 2.0 . 
Lee Anesicn . Maar | HTcIW 3 ~ 58 Record of Transactions 
Louisville ...... 9,948,348 13,428,488 654,150,128 721, 557,688 9.3 
New Orleans ... 16,265,853 22,282,468 902,882,416 978,009,696 — 7.7 —— 
Pittsburgh ...... 41,8. 48, 148 2,623,486, 691 10.3 
St. Paul ...... «10,795,408 9,495,574 580,394,883 + 9.4 NEW YORK STOCK EXCHANGE. 
Total 9 cities ... $158,562,945 $193,683,438 "$10.8 844,256,439  $11,462,015,210 - 5.4 Week Ended Dec. 26 
SPS 5M 5 OC acolo bios em bee STOCKS (Shares.) 
Tota! 21 cities. . .$2,120,827,827 $2,528,594,275 t$1: 37, 886,080,884 $$151,329,405,245 8.9 1914. 1913. 1912, 
*8 cities. 711 cities. $20 cities. ECO re re ern rere 106,916 486,815 274,018 
IIIS, 4.5.5 wi soe bus ihe, eka a rece 121,775 368,895 119,060 
—— —= = : ee re 156,894 403,029 ere 
I stank ao kop taGo-dewee's ieee  ——sth we 99,885 
Clawine House Institutions | EE eae 477,862 126,981 
ah ES CR eee RR Ne ae 23,875 183,403 114,493 
ae . _ ree eee 517,383 1,920,004 734,437 
Actual Conditions Saturday Morning, Dec. 26, with Change from the Vent to Gate. oc. kcccccvccsccss 47,681086 82,399,937 130,690,246 
a | 2 7 
Poevions Week : BONDS (Par Value.) 
Banks. Trust Companies. All Members. Change. 
Loans, &C........0e00.e0002+++-$1,500,337,000  $679,193,000 a eee ane SE i5.cie Sapiscwacacineemedrns $1,257,500 $2,192,000 $1,259,500 
ae SP eens 145,783,000 45,171,000 GOOG: BUDO So cicticcnciedeceeriscn  apmigeee 2,540,500 1,460,500 
OEE GOREOTD ciccecccctecececss 57,274,000 1,979,000 59,253,000 — 6,064,000 Wednesday Core ereeresessceece 1,503,500 1,859,000 , . 
Os SE ia Reet a 64,545,000 4,025,000 68,570,000 — 3,016,000 | Thursday ......cccocccecsecses 1,129,000 : : 1,181,500 
*National bank notes......... 10,271,000 3,786,000 14,057,000 — PECs seectesssaaaiees 8 8 aaaccin 2,849,500 1,461,500 
Reserve with Gspositories eee 104,231,000 25,740,000 129,971,000 + WEE occ ca ccddcdeedealnenes 463,500 1,028,000 $10,000 
Net demand deposits......... 1,463, 885,000 516,294,000 1,980,179,000 + ————__—_ eee — -_ 
Net time deposits.............. 10,104,000 82,837,000 92,941,000 - 816,000 WE EE inch ieee aedes<e $5,960,500 $10,469,000 $6,273,000 
*Counted as reserve by State institutions, but not by national banks. bo eee cobee . 456,558,500 494,993,420 670,110,000 
Loans, Deposits, and Cash Compared In detail last week’s transactions compare as follows: 
Taking the Clearing House banks alone, because the trust companies have r : Dec. 26, 714. Dec. 27, ’13. Change. 
no Clearing House record back of 1911, the items loans, deposits, and cash | Railroad and miscel. stocks..... 517,333 1,919,862 — 1,402,529 
7 anaes : aioe aaa : eee ae ee 50 142 - 92 
compare with corresponding weeks of other years thus: 
Mining stocks ........... SO ee eee 
Loans. Deposits. Cash. Loans. Deposits. Cash. Railroad and miscel. bonds. . -eee- $5,751,500 $10, 212,000 $4,460,500 
*1914.$1,500,337,000 $1,473,989,000 $277,873,000 1910. .$1,223,743,200 $1,189,066; 600 $307 ,354,600 Government bonds ............ 64,000 21.000 } 43,000 
1913.. 1,312,952,000 1,292,449,000 ),000 1909.. 1,197,479,600 1,179,731,300 305,078,100 | State bonds .........esceeeees 49,000 55,000 — 6,000 












1912... 1,285,660,000 1,259,223,000 219,805,000 1908.. 1,276,745,300 1,322,151,900 347,461,300 | City bonds ............eeeeeeee 96,000 181,000 85,000 
1911.. 1,310,847,000 1,312,825,000 343,409,000 1907.. 1,147,694,400 1,050,925,400 242,561,000 saniiiaameentatiee nectnciaatinasin ianipetitigicoamadiion 
*Affected by change to new system. 1906.. 1,032,973,000 981,301,100 250,694,5 Total, | ea re oe $10,469,000 — $4,508,500 








Weekly Statements ot ‘the Twelve Federal Reserve Banks 


Week Ended December 24 


Boston. New York. Philadeiphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis. Kansas City. Dallas. San Fran’co. 

RESOURCES— Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8. Dist. 9. Dist. 10. Dist. 11, Dist. 12. 
Total cash ......$13,068,000 $102,286,000 $19,727,000 $18,657,000 $8,488,000 $5,206,000 $39,917,000 $9,971,000 $9,568,000 $10,705,000 $6,629,000 $14,094,000 
Gold ........... 12,395,000 85,401,000 17,588,000 17,568,000 8,432,000 3,129,000 38,669,000 9,179,000 9,567,000 10,179,000 6,438,000 14,023,000 
Loans and redisc. 97,000 620,000 140,000 537,000 1,184,000 731,000 3,034,000 314,000 402,000 108,000 598,000 787,000 


LIABILITIES— 
Deposits ........ 11,598,000 102,061,000 18,183,000 17,171,000 7,851,000 5,146,000 39,779,000 9,446,000 9,194,000 9,853,000 5,939,000 13,565,000 


Fed. res. notes... ......-. rere scceccce 142,000 787,000 329,000 1,941,000 | 69,000 385,000 150,000 


Notes—Short Term Values—Equipment pitti andi 


Saturday, Dec. 26 











Name Rate. Maturity. Bid. Ask. Yield. Name. Rate. Maturity. Bid. Ask. Yield. RAILWAY EQUIPMENT BONDS 
Amalgamated Copper ...5 Mar.15,15 100% 100% 3.50 Lake Shore & Mich. So..5 Sept.,1915 99% 100 5.00 The following are quoted on a percentage basis 
American Locomotive ...5 July, 1915 100 100% «4.00 Lake Shore & Mich. So..5 Dec., 1915 99% 100 5.00 Name. Maturity Rate. Bid Ask. 
Am. Tel. & Tel. sub....5 <Apr., 1916 100 100% 4.90 Atl. Coast Line..... 1914-'21 4 @4y 4.90 4.75 
American Tob. Scrip....6 Sept.,1915 100% 101% 4.35 Michigan Central ........ 4% Mar. 2,115 100 100% 3.55 Balt. & Ohio...... 1914-'23 414 5.00 4.80 

fe ae : a ak Montreal Tram. & Pow..6 Apr., 1915 99 100 6.00 Buff., Roch. & P....1914-'30 4$wa5 5.00 4.70 

Baltimore & Ohio....... % June, 1915 100 00% .20 eesnidiid neattin 9)5-'98 ’ - - 
Bethlehem Steel ........ 5 Junell,15 100 100% 4.47 New England Nav...... 6 May, 1917 90% 91% 10.05 Chan & Obie... ; ‘ota 17 rir Mer 19 
Brooklyn Rapid Transit..6 July, 1918 9854 98% 5.40 N. Y. C. & H. R. R. R..5 Apr., 1915 99% 99% 5.45 Chicago & N. Ww ‘ " 1914-'22 44 495 480 
“3 : ; one N. Y. C. & H. R. R. R..4% May. 1915 99% 99% 5.25 C.. Ind. & eer 1914-'23 4 5.75 20 
Canadian Pacific ...... 6 Mar.2, 24 101% 101% 5.75 N. ¥. C. & H. R. R. R..5 Sep. 15,15 98% 99% 5.35 a St L. & N. O 1915-'24 5 5.0% 4 95 
Chesapeake & Ohio ....5 June, 1919 90% 90% = 7.65 N. Y. C. & H. R. R. R..5 Oct., 1915 98% 99% 5.95 Del. & Hud on "1922 ‘ 2.88 4 > 
Chicago'& West. Ind....5 Sept.,1915 99% 995% 5.50 N. Y., N. H. & H.R. R..5 May, 1915 96% 9714 12.5 E se Railr ve : pg B : a 
Chicago Elevated Rys...5 July, 1916 9544 97% 6.65 “sii Railroad Pest? 4146 #4 4 5.12 
Con. Gas conv., w. i....6 ~» 1020 100 100% .:.. Pacific Gas & Electric..5 Mar.25,'15 997 100% 4.5 Hocking ks alley . Ge 5.12 £55 
Con. Gas rights, + ow oe 2% oe act Penn. R. R. conv....... 3% Oct., 1915 99% 9914 4.15 eget ye a ee 41405 ye oe 
> aa y - . . , ; : souls. Nash. 90 io 
Erie Rajiroad weceeeeee-D Apr., 1915..99% 99% 6.75 Pub. Serv. Corp. of N. J.5  Mar., 1916 98% 98% 6.10 Mo., K. & Texas 5 6.30 70 
arie Railroad ........... 5 Oct., 1915 97% Dy 6.90 Seaboard Air Line......5 Mar.,1916 97% 98% 6.00 | Missouri Pacific... ) 8.86 6.25 
Erie Railroad ..........5% Apr., 1917 5 96 7.30 Southern Railway 5 Feb., 1916 98% 99% 5.70 N. Y. Cent. Lines. 1'.05 5.30 15 
Generai’ “Motors ........ 6 Oct.. 1915 100%; 101 4,90 | Southern Railway ......5  Mar.,1917 97% 984 5.75 = gg ag a ‘ : a.08 4.62 
; - 191% 90% 2 - Sulz & Sons...... 6 ,1916 98% 99% 6.35 N. Y., N. H. & H....1 ( 5.70 m1) 
General Rubber ........ 4% July, 1915 9914 99% 5.00 ulzberger & Son June, 1916 9 9914 6.35 hag ated — ree apo 
Harlem River &-Port....5 May. 1915 %© 97 14.00 U. S. Smelt., R. & M...5 June, 1918 94 9514 6.50 Ris th M. & S.... 5.9 9.30 
Hocking Valley ......... 6 Nov., 1915 99% 10016 5.85 Union Typewriter ....... 5 Jan. 15,16 971% 981% 6.35 Seaboard Air L.. 5 5.38 5.12 
se a 7 aie , > on United Fruit .........06 6 May, 1917 100 100% 5.65 Southern Railway. ..1f 414@5 5.25 4.95 
International Harvester..5 Feb.15,15 100 100% 3.45 aid Mek. 5 May. 1918 96% 97% 5.82 ceca: nite... 20 , “4 5.00 4588 
Lackawanrs Weel ......5 Mar, 1915 8% 99% 8.00 Utah Company ....seeee Apr., 1917 97% 6.50 Virginian Railway. .1914-'19 5 5:50 5.00 
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N York Stock Exch T tl 
Week Ended Dec. 26 Total Sales 517,383 Shares 
High and low prices may be for odd lots. High and low prices for the year are based on 100-share lois, the official unit 
Rance mange Amount Last 
or Year 1$12.— for Year 1914 STOCKS Capital Dividend Paid Per = Por- 
Mia Low High. Date Low. Date Stock Listed. ate. Cent. lod. High. Sales, 
24 18 $7 May IS 19% July 30 ALASKA GOLD MINES$S..... 7,500,000 = ...... 25% 5,150 
' 7% 144% Feb. 20 6 July 30 *anis-Chalmers Mfg..........-- 25,106,700 = ...... Sli, 672 
! i) 9 OJ 26 ly July 30 Allis-Chalmers Mfg. pf........+... IS838 200 ...... ine 36 100 
SO 7 iS% Dec. 24 Amalgamated Copper ........eee. 153,887,900 Nov. 30, ‘14 % Q 5455 48,750 
v7 i7% Jan. 2 Amer. Agricultural Chemical...... 1S.550,900 Oct. 15,14 1 Q 48 100 
wy | Jan. 8 Amer. Agricultural Chemical pf.... 27,112,700 Oct. 15,°14 1% Q << . > ee  * saben 
M) my July ov American Beet Sugar Co........ .. 15,000,000 Nov. 15, "12 aa 11,660 
St) ti May 4 American Beet Sugar Co. pf....... 5,000,000 Oct , "14 lis Q 105 
" 194, July 30 American Can Co cs oenevesees 41.2 ecve es we 251, 5,045 
120 80 July 5O American Cam Coa. Bf. .cccccccosess $1,253,300 Oct 1,°14 1% Q SS 200 
AD 4214 Dec. 12 American Car & Foundry Co...... 30,000,000 Oct 1,"14 % Q 46 1,250 
17 ie July 3 American Car & Foundry Co. pf.... 50,000,000 Oct. 1,°14 1% Q -. i a = . adele 
yor $2. July 30 American Cotton Olt Co........+- 20,207,100 June 1,’1l i 40% 1,600 
iS 955, June 5 American Cotton Oil Co. pf........ 10,198,600 Dex 1, ’14 3 SA ao eee, oo eee ss 
” O34 July 30 American Hide & Leather......... rae =§=—sfr cue P 5 865 
ost, 17 July 30 Amé n Hide & Leather Co. pf. Aug. 15, '0% a ae ees el ee 
2a 19% July SO American Ice Securities........... 19.046, 500 July 20, 'O7 1% 3,600 
As ‘ 7% July 30 American Linseed Co..... siiseces De = =— ss tees 300 
obep ! yo § July 3O American Linseed Co. pf eoee 16,750,000 nw te he : vee OS. © | 4aaoe _ eee 
14 27 Th, Jan. 31 10% July 30 Amer » | notive Co 25,000,000 Aug. 26, "0S BG ke Zits 1,500 
Jini Ot LOL, N a % Jan. 6 American Locomotive Co, pf....... 25,000,000 Oct. 21,'14 a. 2 gaa: ae ee e060 
5 9% Jan. 26 4 Dee. 16 American Malt Corporation hy: 4 rere pa a ie ee | A gla 
oD 4] nU% Jan, 24 30) «Dec. 16 American Malt Corp. pf........... 8,839,300 Nov. 4,'14 1 SA 30% 100 
743, 5S 71% Feb $ DOL, July 30 Amer. Smelting & Refining Co.. 50,000,000 Dee. 15, "14 1 Q 5S% 4,050 
107 “7 105 Jan. 27 97 Dec. 2 \mer. Smelting & Refining Co. pf.. 50,000,000 Dec. 1,°14 1% Q 100 450 
1h} 150 72) Jan. 51 148) Dee. 15 Meeting EE nai ete Kksedwonves 11,001,700 Oct. 1,'14 3 Q ise oie 
118 99% 1097, Ja “4 OT Mar. 12 American Sugar Refining Co.... 45,000,000 Oct. 2,°14 1% Q 106 B00 
116%. 110, 115 I it 1077, Mar. 51 American Sugar Refining Co. pf. 45,000,000 Oct. 2,°14 1% Q 113% 200 
on no no re 10 a7 Dec. 17 American Telegraph & Cable Co.... 14,000,000 Dec 1, "14 1% Q 59 ng 4 100 
Wa 110 124% Jan. °¥ 1i4 July 30 American Telephone & Tel. Co.....544,074,600 Oct. 15,14 = Q 118 116 117 — 1% L350 
pe LE tr “> 2G Mar. 2; S15 Apr. 25 American Tobacco Co...........-. 449° 400 Dec 1,"14 5 Q 219% 219% 219% + 1% 125 
106 WG 199 Ju Mt) 101% Jar 7 American Tobacco Co. pf., new 5LSS38500 Oct 1, "14 1% Q 103! 103 105 — 340 
2h i 20% Jan. 2S 12 July So American Woolen Co..........+. 20.000.000 =... .... a . se ee eece 
8. 74 83 Jiu “6 72% Mar. 4 American Woolen Co. pf ‘— 40,000,000 Oct. 15, °14 1% QQ aa 77 
ti ioe 38% Feb. 3 24% Dec. 23 Anaconda Copper Mining Co.t.....116,557,000 Oct. 15,14 2c Q 255, 24% 2 — 1% 5,705 
a) wes pt) ! S D5 Dec. 22 Assets Realization Co........ccceceecs 9 SOO 000 Oct. 1,13 1 es 5 7) 5 —10 SO) 
1M) tly 100 ya wt SO'4 July 30 Atchison, Topeka & Santa Fe...... 196,299,000 Dec. 1,°14 1% @Q 98 SUS SO% — 3% 4,000 
1021, TH 101%, e 20 97, Jan. 13 Atchison, Topeka & Santa Fe pf...114,199,500 Aug. 1,°14 1% SA 99 9S 99 310 
ee oul 52! Mar. 5 os! Jan 7 BALDWIN LOCOMOTIVE W'KS. 20,000,000 July 1, 1 _— « sa» <r  s& users 
(MF 'w) 984, Ja ma 67 Dec. 24 Baltimore @ OO. cccccosdcvecces 52,314,800 Sep a Ao o SA 0 7 501 
SS 77% SS Jan. 2D 69 Dec. 21 Baltimore & Ohio pf.......esseees 60,000,000 Sep. 2,'14 = SA 695, 69 1,400 
Is l 1% Feb. 10 \, Apr. 24 Batopilas Mining7+ ........ceee.. 8,931,980 Dec. 31,'07 12%« ™ % 1,000 
+i “0 1% Lh was yu, Jar = Bethlehem Steel Corporation...... 14562000 i swcce e +- .. 457% 11% 17,660 
74 «2 88%, Dec. LL 68 Jan. 10 Bethlehem Steel Corporation pf.... 14,908,000 Oct. 1,°14 14 Q 88% 8&8 600 
woM SON O44, M " ” Jul Brooklyn Rapid Transit Co........ 74,520,000 Oct 1,°14 1% Q 85% S4 2,3) 
17 mn oO Od a 118 Dec. 24 Brooklyn Union Gas......... 17,999,000 Oct. 1,°14 11, Q 118 118 100 
yi 16 oO, Keb. 6 15%, Dec CALF MRNIA PETROLEUM 14,712,600 July 1,°15 14 . 15% 1536 810 
sf 1m 6S M UU 50 July * California Petroleum pf......... 12,413,500 Oct. 1,°14 1% Q .: a, er 
2h O04 22015 1 ' 15:3 =Dee Canadian Pacific «2.26.00. 259,991,900 Oct. 1, "14 214 Q 1I5T 15 9,300 
1. UU, D5 Ja Its SUts Apt Case (J. I.) Thrashing Machine pf.. 11,572,900 Oct. 1,°14 1%, = Q Se ) - . 8 whecen 
iar 17 38% De IS 25% Jar GComtval BAGG 2% ccdcsccas teeta 39,607 S00 Feb. 2°14 2 ee 37% x57 17,410 
9 SS 104 July In 4% Jan. 6 Central Leather pf..... EAE See 33,282,400 Oct. 1,°14 1%, Q 100% 100% 320 
1} 100 1d 0 105 Jan, 19 Central & South Amer. Telegraph.. 10,000,000 Oct. 8, "14 i% Q 109 109 10 
‘) OF 68 Jan. 22 Wi, Dew oo) Chesapeake & Ohi0......cccceseces 62.7923. 700 Sep. 30, °14 1 Q 42% 40% 1,600 
‘ 7 11% Jan. 6 > Mey FT Chicaso D AMOm. «cs sinns cevsciacs 19,537,800 Feb. 15,'10 2 Dl Die 100 
17 Libis 15 J — 4 July SO Chicago Great Western........0.6- 44,902,500 10% 10 SOO 
} 2 1145 June 2 25> ©6 July 30 Chicago Great Western pf......... 44,054,200 ; . se 20 27 500 
‘ Minty 107% Tet t S4 Dec oO Chicago, Milwaukee & St. Paul..... 400 Sep. 1,’14 244 SA 893, SA% 4,900 
45 Lott 1438) OFeb. 66 in Dee. 25 Chicago, Milwaukee & St. Paul pf £900 Sep. 1,'14 vl SA 126 126 LOO 
1s bos Litity be 4 ~2% Dec. 24 Chicago & Northwestern...........150,121,700 Oct. 1,°14 1% Q 22h. 200 
vr ) HH l 1 lt, Dec. 10 Cae CIETY eccaiccrdsinacdus 4,549,700 Sep. 30,14 We Q 35316 6,185 
4 M7, 10 Jar rf -- duly 17 Cleve., Cin., Chil. & St. Louis...... 47,056,300 Sept. 1,°10 2 
of 60 70) OF +) 10 Tuly 21 Cleve., Cin. Chi. & St. Louis pf... 10,000,000 July 21,13 14% . 
11 24 ols | 28g July 30 Colorado Fuel @ IGGRsccccctccies 24,235,500 Apr. 15, '02 1%, 24 25 23 — 1% 500 
» oy 28% Ja 40 Mar. 1 Colorado & Southern.......ce.ee- 31,000,000 Dec. 31, °12 1 20% POL 2048 1, 100 
te nn yD M “9 Dec. 21 Colorado & Southern 2d pf......... 8,500,000 Oct 1, 13 2 pes 29 29 200 
112°, 125% 139% Ji 4 112% Dec. 25 Consolidated Gas....... eccccccces 99,816,500 Dec. 15, "14 1's Q 114% 112% 113 —2 625 
11-16 De 17 23-16 Dec. 25 Consolidated Gas rights ..... . ore = 7p 2% 23-16 23-16 — % 15,415 
Hy J S 371, June 26 Continental Can Co........6. ° 8,000,000  ...... ae oe ee oe 42 +  “wreaat 
, 91% Ju 6 S4 July 28 Continental Can Co. pf.........+.. 5 WD Oct. 1,'l4 1% @Q S8u. 8&8 8S — 1*, 270 
7's 7% 13! ot 7 July 30 Corn Products Refining Co....... 49,777.00 8 nace ‘ S% S 8 _ s 175 
TH, 61% 72 1 “y 5St4 July 30 Corn Products Refining Co. pf 20, 826 900 Oct. 15, "14 114 Q 65 
Th iT 159% Feb. 4 188% Dec. 24 JPYELAWARE & HUDSON....... 42,508,000 Dec. 21,°14 2% Q 1420 «158% 138% — 31, 10 
44 380 1G, J iB SS Jan. 6 Delaware, Lackawanna & West. 42,277,000 Dec. 21,°14 10 Ex 390 390 390 57 
PALA 134, 19 1 { July 2S Denver & Rio Grande...........0.5 38,000,000 ss 6 53% 6 M 1,100 
+} 2s) Jolt | ) ‘ Ss July 27 Denver & Rio Grande pf.......... 1), 778,400 Jan. 15,11 i 9X, S7 S7 — 1% 600 
aly eM 20% Mar. 4 il July 50 Distillers’ Securities Corporation... 50,818,700 Oct. 31, °12 i 12% 117% 117% — & TO 
S 4 6 G > July 2S sumeth, South Ghere @ Atemilc... MGC eeelkteees ltt (tC ti(it Ct 
32 20% 2% J 2 i, July 30 Bre eee Pee TYTTTITrT Te 112, 00 oe 22%, 21% —1L 14,300 
i! 44) 19) 2 - July 30 “Erie 1st pf... en aG. 47,892,400 Feb, 20, 07 2 32% —3 2 650 
1 to J Ly 14 JPEDERAL MIN. & SMELT, pf 12,000,000 Sep. 15, ‘14 l Q +1) 
1s 7h 180 lan. 28 16a Apr. 27 YENERAL CHEMICAL CO 10,857,000 Dex 1, "14 lt, Q 1607 167 167 160 
asi won 150% Feb. 20 137% Dec. 4 AGeneral Electric ....0..eseee00. 101,470,300 = Oct. 15, "14 2 Q 140%, 157% 187% — 2% 1,012 
‘ ae 99 May 27 ois Jan. 2 General Motors ......eese0 conccc MOABEMBO —cccces bi 81 TH 79 — 1% 1,300 
S1 TO ra] oF 1% 70 July 30 General Motors pf.....eceseseeess 14,416,200 Nov 1,'14 342 SA 90% 90 90 —j 300 
6§S 1% 28% Apr. 17 195, Jan. 17 Goodri« OEE LS ea ... 60,000,000 Feb, 15, °13 1 241, 24 24 - 2 500 
ws TA ww 1) lf 7974 Ja 2 Geeerich. G..F.) Ger O8s oc cwccieges 30,000,000 Oct. 1,°14 1% e« a 95 we 
Mie Lis! Ly | ! 111% Dec. 2: Grekt Mortara G6. o60cceccasesess 240,452,500 Ni 1, "14 1% Q 11} 1115 112 —o 5,100 
Hr, pas) ty a I of Great Northern ctfs. for ore prop.. 1,500,000 Dec, 22, "14 Oe an 26 p 4 — 1% 1,000 
mtg 1) “7! 10 ‘ Guggenheim Explorationt ........ 20,558,600 Oct. 1,°l4 ST7%e Q 5%, 438% 43 — 1% 3 
yo 100) ~U\, M if 1UD% ) HoOMestTake MINING...... 25,116,000 Dec. 26,'14 $1.65 ™M 115 112%, 115 14 
! 102%, Ll Jt lO5% D 2 [il NOIS CENTRAL....... 109,296,000 Sep. 2.14 2, SA 111 107%, 107% - 2% 84 
) 13% 1M), it 14% Ju Su Inspiration Consol. Coppertt+ 14,459.160 1634 15% it A 1,800 
if 1o4s 16%_ J =4 10% July 30 Interborough-Met. vot. tr. ctfs..... 60,419,500 12% 11% 12 — %& 1,200 
6F 45 65% June 10 “ Dee. 2 Interborough-Met. pf..........05> 16,.956.900 «ss .cceee ‘ ‘ 50 au 50 — 7 300 
111 OG llote J “2 So. July 30 International Harvester, N. J...... 39,999,800 Oct. 15, 14 1% Q 90% 90 90 1, 100 
it 111 118% J i4 113 Jar * International Harvester, N. J., pf 29,993,400 Dec 1, "14 1% Q 118% 
1101; 05 12 J 22 S2. Dec. 16 International Harvester Corp...... 39,998,900 July 15,14 1%4 Sz 
2 6 LO% Fe OY 2 International Paper Co.........5. 17,442,900 : S 7% 7 - &% 200 
is was i J ” 0 International Paper Co, pf.... .. 22,559,700 Oct. 15, "14 ; & ob : 
1S th 0% J 0 International Steam Pump....... 17,762,500 Apr. 1,'°05 ve 5 5 ° ov 
‘ ols, 28% J Oy J Oo KANSAS CITY SOUTHERN..... 30,000,000 _.......... . os 21% 20! 2U'e —2Z 300 
ti Be 62 J 233 iM, Dec. 4 Kansas City Southern pf....... 21,000,000 Oct. 15, ‘14 1 Q 57 oT 57 — 2% 110 
4 77 4 Ju S SO Jan. 15 Kayser (Julius) & Co...... senenes 6,000 800 Oct 1, "14 1% Q me. | giles 8 §=«._ aaa 
S: 58 105 Feb, 2 Sl Jan. 6 veers Gh: BF Gts.cccatacdlanewsas 4,990,100 July 1,°14 3 SA we. «tee = aeons 
Ww v7 | 90 Jan. 13 Kresge (S. 8.) Co. pf...s.ece. ‘ 1,751,800 @ct. 1,°14 1% Q we te eee 
1") 29% 10 Jan, 26 26% July 30 I ACKAWANNA STEEL CO..... 35,000,000 Jan. 31,715 1 “ oa a 28 me a 
Ww4 90% 101 Feb ' S5 July 30 4 Laclede oe 10,700,000 Dee. 15,/14 14 Q 88 $8 8S — 38 100 
1GN's 141% 168% J _* 11S July 30 Lehigh Valley? ......«« rrr Tree 60,501,700 Oct. 1, '14 24 Q 15414 126 128 — 3 11,420 
235 195 23 Mar. 7 “08 July 29 Liggett & Myers ..... Sccoeeesces 214086400. Dac. «1, 14 3 Q . 210 ' ves 
116 106 118% J 8 111% Jan. 6 Liggett & Myers pf....... cassoscoe DAIOTOED 60 6-Oat. 1,54 1% Q 113% 115% 115% 100 
43% 30 ww Fet D 28S Jan. 15 Long Island ........++. Santddne 12,000,000 Nov., 1896 1 e 20 ae 
3075 21 38 Jan. 26 26 ©=Dee. 24 Loose-Wiles Biscuit Co............ 8,000,000 ...... ae es 26 26 26 100 
a» 1 190 Ap 7 106 July SO Lorillard (P.) Co.....cccée were = Oct. 1,°14 2% @Q 170 ee ecccce 
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Range 
—for Year 1913.— 
High. Low. 
11614 103 
142% 12644 
87 755% 
13255 127 
45% 2% 
784 41 
2614 205% 
23% 12 
14244 115% 
L916 1S%% 
6444 52 
435% 21% 
7100 *100 
130 104 
24% 116 
194 9 
aA 43 
1074 102 
2714 8% 
20 13 
109% 90% 
129% 655, 
75% 
98 
80%4 
60 
101% 
16 
22 
82 
106 
104 
i7% 
14% 
v 73 
36 18%, 
101% 8814 
165 149 
43, 1 
35 224 
100 $04 
22 15 
171% 151% 
5 S84 
283% 17 
92% 72 
24% 115% 
44% 17% 
924, 14 
99% 33 
19% 2% 
29 5% 
75 5614 
20% 14% 
494% 38 
21314 154% 
124} 116 
45% 23 
110 83 
9g SS\% 
2855 194g 
81% 72 
72% 72% 
40%, 1 
667, 521%, 
36 15% 
93% 6414 
26% 
S89 
10% 
27% 
7% 
15% 
101 Vy 
104 
4 
I81y 
1 17% 
79% 
1014 
6 
16 
30 
94 
40 
25 
7 85 
77 49% 
GO, D1 
109%, 98 
6914 49% 
110% 102% 
GO% BIE 
43% 22 
6 3 
17% 6% 
123 85% 
46 28% 
65 DB1S 
75% DAN 
79% 535g 
119% 107% 
Ss 3% 
2814 13 
14 5% 
5S 401% 
112 R1% 
115% 109 











New York 














































Range Amount Last 
for Year 1914. STOCKS. Capital Dividend Paid Per = Per- 
High. Date. Low. Date. Steck Listed. Cent. ted. Hien. 
117% July 8 110 Jan. 6 Lorillard (P.) Co. pf.......... 11,177,200 Oct. 1,°14 1% Q 
141% Jan. 19 125 Dec. 12 Louisville & Nashville............. 72,000,000 Aug. 10,14 34% SA 
87% Feb. 20 61 July 50 MACKAY COMPANIES .. 41,580,400 Oct 1,'14 14 Q 70 
1338 Feb. 7 128 Jan. 5 “Manhattan Elevated gtd....... 56,898. S00 Oct. 1,°14 1% Q 127% 
144% Dec. 24 14% Dec. 24 Maxwell Moter Co... ...cccccesss 9,586,200  ...... nie 141, 
41% Dec. 24 41% Dec. 24 Maxwell Motor Co. Ist pf.......... 9,791,800  ...... 41% 
17 Dee, 24 17 Dec. 24 Maxwell Motor Co. 2d pf.......... ee eee ee 6 17 
3% Jan. 27 % Dec. 22 Mercantile Marine................ 45,123,700 =... ws <a 1 
73% Feb. 9 46% Jan. 2 Mexican Petroleum .............. 34,198,600 Aug. 30,°13 m4 (Cee a 
24% Feb. 16 16144 Dec. 12 5 eer re 3,734,975 Aug. 15, "14 Oe 18% 
16% Jan. 3 10 Dee. 19 Minneapolis & St. Louis........... 11,665,700 July 15, 04 a 10%, 
137 Feb. 5 101 Dec. 4 Minn., St. Paul & S. S. Marie....... 25,206,800 Oct. 15,14 314 SA 105 
24 Jan. 22 S% Dee. 12 Missouri, Kansas & Texas........ 63,300,300  ...... 10 
6) Jan. 30 27% July 30 Missouri, Kansas & Texas pf....... 13,000,000 Nov. 10, '15 2 ‘ Si 
30 «Jan. 27 S July 30 I I, oo ocean wants 83,112,500 Jan. 30, '08 ed 10 
104%4 Mar. 10 10442 Mar. 10 eee eer 7500,000 Dec. 1,°14 1% Q 100 
52% June 5 41 Dec. 19 I I eg iad web eww eewuins 27,057,600 Oct. 1,’°14 6 Q 
13¢ Feb. 3 120 July 3 NATIONAL BISCUIT CO........ 20,236,000 Oct. 15, 14 1 Q 12214 
128 June 29 119% Jan. 13 National Biscuit Co. pf....... . 24,804,500 Nov. 30,14 1% =Q 122 
14 Feb. 3 9 July 29 National Enameling & Stamping Co 15,591,800 July 15, ‘05 ae 10 
52 Jan. 26 40 July 29 Mittal Wie CI. soc so occ ckicnuisc 20,750,000 Sep. 30,°14 % Q 43) 5 
109 Feb. 18 105 Jan. 13 National Lead Co. pf... ..cccsscocss 24,367,600 Dee. 15, °14 14 Q 107? 
14 Jan. 26 5 Dee. 14 Nat. Railways of Mexico 2d pf.....124,504,800 —...... . id 
4 Jan. 22 10% July 30 Nevada Con. Copper Co.7t7....... 9,997,285 June 30, 14 Mawes. 12% 
s Jan. 31 77) July 30 | 294,866,900 Oct. 15,14 1% Q 84 
Jan. 2 4195, July 16 New York, New Haven & Hamrtford.180,013,200 Sep. 30, '13 m% .. AR 
Jan. 23 18% July 30 New York, Ontario & Western..... 58,113,900 Aug. 4,°13 3 at 21 
105% July 6 96%. Dec. 2 Norfolk & Western............... 107,761,000 Dec. 19, °14 1% Q 100 
90 Apr. 29 8 Jan. 7 Norfolk & Western pf............ 23,000.000 Nov. 19, 14 1 Q ‘ 
79% Mar. 14 64% July 30 North American oo eeeee 0+ 0 ae ee Oct. 1,'14 1% @Q 66) 
118%4 Feb. 4 965, Dec. 24 Northerm PRGIGE ......ccccccecss . 247,998,400 Nov. 1,’'14 1% Q 1007 
29 Jan, 21 17% July 29 PAcIFIc SIND 0 bn dna cad 0 wig eth, & ie 20,000,000 Dec 1,’ 1 i 
31 Jan. 23 20 «July 30 Pacific Telephone & Telegraph... 18000000 ~~ ........ 
90 Jan. 24 8614 Jan. 19 Pacific Telephone & Telegraph pf... 32,000,000 Oct. 15,°14 ly QQ . 
115% Jan. 31 102%4 Dec. 23 Pennsylvania Railroad? .......... 499,265,700 Nov. 30,'14 1% Q 107! 
1235 Jan. 5 106 «July 30 People’s Gas, Chicago............. 35,000,000 Nov. 25, 14 2 Q 116 
91 Feb. 4 4% July 30 Pitts., Cin., Chi. & St. Louis.. 37,174,600 Apr. 25,'14 A 69 
283% Feb. 4 15 Dec. 23 Pittsburgh Coal Co. of N. J....... 31,929,500 coccee 7 ee 155% 
93% Feb. 4 80 )=—Dec. 23 Pittsburgh Coal Co. of N. J. ipf..... 27,071,800 Oct. 10,'14 1% Q 81 
46 Feb. 14 26% Jan. 5 Pressed Steel Car Co.........2060. 12.54)0),000 Dec. 16,'14 % =6©Q 36% 
104% July 28 965, Jan. 6 Pressed Steel Car Co. pf........... 12,500,000 Nov. 25, '14 1% Q 100 
159 Jan. 28 150 = =Dee. 17 Pel CO so oie cnciccscc ccc sss s OOS Nov. 15,14 2 Q 151 
2% Jan. 28 7% June 24 Qr" EEWEED. 26s0cdeubcaosias 5.706.700 cane 1% 
34% Feb. 4 RAI-UWAY STEEL SPRING CO. 13500000 May 20,°13 2 IBY, 
101 Feb. 14 Railway Steel Spring Co. pf..... 13,500,000 Dec. 21,'14 1% =Q 8S 
22% Apr. 3 Ray Consolidated Copperft........ 14,549,290 June 30,'14 Site... 16 
172% Jan. 22 EN RE eRe 70,000,000 Nov. 12, °14 2 Q 146 
93 Jan. 28 eating 26 e64.....5....5. rey 42,000,000 Oct. 8,714 1 Q 80 
27 Jan. 27 Republic Iron & Steel Co......... 27,352,000 wee ; 19 
91% Mar. 11 Republic Iron & Steel Co. pf....... 25,000,000 July 1,°14 1% T% 
165 Jan. 23 a RP erererreer rr 90,888,200  —...... 114 
25 Jan. 16 1 pO Ee reer 49,947,400 Nov. 1,05 1 214 
1S Jan. 14 a NE er err re 11,908,300 Mar. 3,'13 114 4% 
41 Jan. 4 Rumely (M.) Co. pf... ...0...06.. 9,750,000 Apr. 1,°15 1 
o%< Jan. 13 2 Apr. 7 T. LOUIS & SAN FRANCISCO.. 29,000,000 ~— ....... oe 
Jan. 26 2% Dec. 14 St. Louis & San Francisco 2d pf.. 16,000,000 Dee. 1,'°05 } , 
Jan. 26 36 July 17 St. Louis Southwestern pf... 19,893,700 Apr. 15,'14 Me 
Feb. 5 10% Dec. 24 Seaboara Aim Tame... .....ccccccce ShSORMOOW ss nevcee .. 12% 
os Feb. 4 45% Jan. 2 Seaboard Air Line pf............. 22,589,500 May 15,'14 1 oe : 
197% July 3 170% July 30 Sears. Roebuck & Co.........e0-:; 40,000,000 Nov. 15, '14 1 Q 18] 
124% June 5 120) =Dee. 24 Sears, Roebuck & Co. pf........... 8,000,000 Oct. 1,°14 1% Q 121 
35 Jan. 2 1946 July 30 Sloss-Sheffield Steel & Iron...... . 10 Sep. 1,'10 ™% .. 2212 
99% Jan. 23 81 Dec. 25 Mamet TAINS on6c oc kc cc eciccasc 27. Oct. 1,°14 1% Q S4 
106% June 22 92% Dec. 26 Southern Pacific tr. ctfs.......... 4°2°0400 = ...... 92%, 
28% Feb. 4 i+ Dec. 24 Southern Railway extended.......119,.900000 —........ re ira) 
S54 Feb. 4 58 Dee. 24 Southern Railway pf. extended. . 60,000,000 Dec. 10,°11 2 SA 5S 
*OD Dec. 18 *H5 Dec. 18 Southern Ry., M. & O st tr etfs.... 5,670,200 Oct 1'14 2 SA 
45 Dee. 17 32 Jan. 7 ar 4,600,000 June 20, 14 3 ‘a 45 
66 Mar. 6 5M. Dee. 4 Standard Milling pf............... 6,900,000 Oct. 31,°14 2% SA 
36144 Mar. 31 20 jan. 3 Studehaker Co........ eswanseee, ie  cenaaek : ye $21. 
92 May 15 70 Jan 5 em GO Bion: 5k cece 12,180,000 Dec 1.°14 1% Q S61 
36% Feb. 11 24%, July 30 V)ENNESSEE COPPER} 5,000,000 Oct. 1,114 The @Q 31% 
149% Mar. 5 112 July 30 Texas Co. aha ack ae hea wok aes 30,000,000 Sep. 30,'14 pa Q 18 
17% Apr. 1 1114 Dee. 26 ‘texas & Pacific. . 38. 760,000 : 13 
1%, Jan. 13 33 July 30 Third Avenue ....... zs 16,480,500 ...... in ie at) 
12% Jan. 24 2 Dee. 26 Toledo, St. Louis & Western a’ 10,000,000 atoa tate i 2 
23 Jan. 26 4%, Dec. 24 Toledo, St. Louis & Western pf.... 10,000,000 Oct. 16,°11 1 os 14 
108%% Jan. 19 47% July 30 Twin City Rapid Transit. bs 21.624,400 Oct. 1,14 I'y Q 
115 Apr. 15 103 Dec. 17 NDERWOOD TYPEWRITER pf. 1,600,000 Oct. 1,°14 1% © 102 
8% Feb. 2 35% June 16 Union Bag & Paper Co......... 16,000,000  — ...... 1% 
2% Feb. 3 IS% July 2S Union Bag & Paper Co. pf...... 11,000,000 Oct. 15,712 1 ‘ 20 
164% Jan. 31 112 July 30 Union Pacific ........+:. 222. 305,200 Oct. 1,°14 2 Q 117% 
S60 Feb. «4 77% Dec. 4 > Sore rere 99,569,300 Oct. 1,°14 2 8A 7 
30% July 17 26% July 30 Union Pacifie warrants........ ; km, eh Smee is +s 27% 
0% Feb. 9 10 July 30 United Cigar Manufacturers... 1G 500 Nov. 2, '14 1 Q) 1115 
103% Feb. 19 99 Jun 25 United Cigar Manufacturers pf.... 5.000,000 Dec. 1,'14 1% = Q Hau 
25% Feb. 6 8 Dec. 12 United Railways Investment Co... 20.400,000 —.......... . ++ 
49% Mar. 24 2 July 30 United Railways Investment pf.... 15,000,000 Jan. 10, °O7 22 ee . 
134% Jan. 23 7% June 25 U. S. Cast Iron Pipe & Fy. Co.... 12,106,300 Dec. 1,07 1 ba we 
49 Feb. 6 3006 «July 29 United States Cast I. P.& Fdy.Co.pf. 12,106,300 Apr. 15,'14 1 
20) «~Apr. 20 16 =July 29 United States Industrial Alcohol... 12,000,000 —_........ ni 
85% Jan. 20 T5 Dec. 18 United States Industrial Alcohol pf. 6.000,000 July 15,°14 1% 
63% Mar. 10 51% Dec. 15 United States Realty & Imp. Co.... 16,162,800 Aug. 1,°14 4 . 
63 Mar. 14 44% July 30 United States Rubber Co. ......... 36,000,000 Oct. 31,°14 m4 Q 5B, 
10454 Jan. 14 Mig July 30 United States Rubber Co. Ist pf.... 59,414,600 Oct. 31, °14 2 Q 102%, 
67% Jan. 3 18 Dec, 23 United States Steel Corporation... .5 95,200 Sep. 29,'14 14, Q Ha, 
112% Jan. 31 10514 Dec. 24 United States Steel Corporation pf.360,314,100 Nov. 30,'°14 1% Q 104% 
93g June 22 15%, Dec. 2 PF I ate o 6g 5 a-0-8 6:6 ose ea:s 16,242,900 Sep. 30, °14 joe Q 1S", 
54% Mar. 20 Vi Dec. 24 y! RGINIA-CAROLINA Chem. 27,984,400 Feb. 15,15 1%, oe 17 
45% Jan. 15 July 15 W 484SH Neate a Baus doisae 3s aaa 53,200,200 ~~... ‘ bia ae 1% 
13) (Jan. 1% Dee. 12 ME Men éwanccscceeeenvss 29.200.200 =e... a aes ee oe 
105% June + 7S Dee. 15 Wells Fargo Express............. 23,967,300 July 15,°14 ; SA 78% 
35 86Jan. ‘ 12% July 30 Western Maryland .............. 49,429,200 si... 16ly 
DS Jan. 22 20 July 30 Western Maryland pf............. 10,000,000 Oct. 19,12 1 oe P 
66% Feb. 53%. July 30 Western Union Telegraph Oct. 15,14 1 Q 58% 
79% July 21 64 Jan. 3 Westinghouse FE. & M.7............ d Oct. 30,'14 1 . 6812 
124% June 8& 115% Jan. 19 Westinghouse E. & M. Ist pf.*..... 3,998,700 Oct. 15,14 1% Q 116 
6% Jan. 7 2% July 30 Wheeling & Lake Erie............ 20,000,000 =... ee as se 2% 
21 Jan. 23 8% July 29 Wheeling & Lake Erie Ist pf...... 4,896,900  ...... wi - a 
11 Jan. 24 3. Dee. 14 Wheeling & Lake Erie 2d pf....... 11,993,500 ...... 
48 Feb. 4 29%, July 30 Wisconsin Central .....'.......... 16,147,900 =... . ree x . 
10844 Feb. 5 89 July 30 Woolworth (F. W.) Co............ 50,000,000 Dec. 1,°14 1% Q 9014 
1187, Mar. 6 112% Jan. 5 Woolworth (F. W.) Co. pf......... 14,000,000 Oct. 1,'14 1% Q 


NOTE.—Highest and lowest prices of 
asterisk (*). 
from Nov. 1, 


*Par $50. 


1914, at rate of 4 per cent. per annum, payable 


tPar $25. 


?Par 


Stock Exchange Transactions—Continuea 


Lew Las 
112% 
125 
70 70 
128%, 125% 
145 14 
41% 41 
17 7 
m1 o2 
167% 157% 
1m, a 
1 10D 
+f Tere ) 
‘) 
Mm, rT) 
100 100 
) 
1) 2 “t> 
122 0 
1 10 
$3 £3 
1072, 107 
11 ] 
81 S234 
a fare a) 
OS OS 
bf 
Hie 66 
Me 9714 
19 It, 
Jt 
10214 1033 
116 116 
69 00 
5 1S 
SO SO 
1) 1¢) 
mo PU 
1% 4 
2314 ~ 
&S RR 
1D 1D 
13914 «+141 
SO SO 
18 18 
ris) rites 
Be ‘ 
1 1% 
on 
1a! mam 
a 
179 79 
120 10 
on” ” 
SI S1 
We . 2 %% 
14 14 
ss HS 
en 
44 445, 
-9 
+1 +1 
Nt le St 
205, a 
128 128 
11? 2 
4% t 
7 
lav Le 
i 
205, 20 
113 14 
78% 79 
271% 7 
41 1? 
on ”" 
es 
* 
‘) 
1 
sy | 
1% Alig 
hadi, oy 
tS {S 
10314 104 
464 iG 
17 1% 
4 
7TS'6 78 
14% 14%, 
‘ 431 
nO% HRI, 
OO% ow 
116 116 
aT; » 
-'"8 ='s 
10 
334 
Ap, 
™ Le 
117 


the year are based usually on sales of not less than 100 shares, but where exceptions are made the prices are 


$24. 


yiPar $10. 


+#*Par $5. 


semi-annually 


Including $1 extra. 


||Payable in dividend certificates maturing Nov. 


1, 


1919, and 


. 


marked with 
bearir 


Net 


anees 


it 


26 
Tcnye 
110 
1K) 
1K) 
950 
be 8 
SOO 
HU 


wu 


Too 
“iM 


> 


100 


S00 


100 
+760 


00 


2.145 


boo 
TO 
DOO 
12Ooo 
LOO 


}00 


io 
100 
SO45 
900 
sin} 
550 
750 
5.150 


10.140 


oD 





(HM) 
=) 


ino 


Hoo 


(mM) 


"OO 


1) 


SOO 


oO 
i) 
100 


an 
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Stock Exchange Bond Trading 


Week Ended December 26 Total Sales $5,960,500 Par Value 
tse.for’15. R’gre for '14. 


R'ge for '14 Fs 
High. Low High. i st. Sales. High. Low. High. Low High. Low 
SONG 71%... A DAMS EXPRESS 4s rear 991, =o 1025, %6%..Liggett & Myers 5 Ng 
ST ». .** albany & Susq. 314s SS &: . oY S6 -Long Island gen. 4s Ot Nols 
tity iM) Am. Cotton Oil 4%4s....... Le . 5 Izzy 115 SM Es écand oe keclenwe 4 r 120% 
5s 921 Hy vote : 9974 94%4 .-Lorillard 5s 100 
92% S71, .L. & N., At., Knox. & Cin. 4s. 85 
..L. & N., 8S. & N. Ala. 5s, 63. 991 
.L. & N.-So. Ry. Mon. joint 4s. F SOY 
-Louis. & Nash. unified 4s... s 911 


New York, Monday, December 28, 1914 





Rige for ‘15. 


Am. Cotton Oil « 
Am. Ice Sec. 6s.... “0% 
Am. Sinelters Securities 6s.. 
Am. T. & “ 
-Am. T 
Am. Tobacce ; 97% 97% 
Ann Arbor : is) 
Armout Los ~ - 90"; 
Rs = ’. ger : $ NOS, 
oh . NOL, 
S110 ; ‘ 627, 50 
815, BS, | 9 86%, 91% TS ..Mo., Kan. & Tex. Ist 
oO : Os 102 7 .-Missouri Pacific Ist ts ™% 100% 
92 HOT NM % ..Missouri Pacific 5s, 1920.... ! 8h 
L001 TO% =«62 Weg s .-Missouri Pacific 4s : 44 15 
Sb ; SS ; : .-Missouri Pacific cv. 5s...... 21 411 


mw 81 
87% : 991%, 91% 


95% — ST% 
NES SS% 
m re 
oo SS 


ANH’TAN con. 4s, tax ex. hy RS 
Milwaukee Gas 4s....... , 80% 
. Milw’kee El. Ry. & L. con. 5s. % 1001 
.Minneapolis & St. L. con. : 89 
-Minn. & St. Louis ref. 4s.... 23% 10) 
77 
100% 
SD 


\ 


PrPrrryryv>y 


rs ' 
iin . 955 ; AT. ENAM. & STAMP. 5s. 911g 9174 
99 H 1 Ra Wink. Wee GP. .<cicccanss § 97 
ST% : 784..N. Y. Central gen. 5s 80 
86%, = 7915 78 ..N. ¥. C. gen. 3%s, 7s 
“Oly oem 2 G&G Bh, Ba 4s.. oo"? S245 
we Limi, “ONY. LE.&W. d.& imp.ext5s. 1 2 1014 
126 1028, N. H. & H. cv. 6s.... 103% 105! 


ww 


; an 
re T21g ‘ Y. Railways ref. 4s...... y 71! 
61 Hit, hole 1; ..N. Y. Railways adj. 5 » HOE. 
+ 
| 





‘ Telephone 4%s....... 0 1% m4 

-N West. & Boston 444s.. 7 GS 
.Norfolk & Western gen. f6s.. 116 116 
-Norfolk & Western con. ¢ v2 
o..Norf. & West. cv. ; 100 
S..Norf. & West. dey eee 13 ST! 
a ew. Poe. & 6 C. a... ‘ So 
.-Northern Pacific SY 
-Northern Pacific 4s, reg.... SS 
-Northern Pacific 3 i. G2 











‘QFE R. R. & NAV 

Ore. Short Line ref. 
. - Ore Short Line con. 5s..... 
-Ore. Short Line Ist 6 


BAA i Lae RE Fes 


- PACIFIC TEL. & TEL. 5s. 
. : , ’ Pa ] . ‘ ‘ ( “ Penn. con. 4s, 

ou 86h : ‘ ; eas ( 5 , 23 99%,..Pennsylvania gtd 

thie ; 7 » ‘ 97% 957 ‘ ‘ ..Penn. 3%s 

11 s i } I ‘ : saiaid 2 2 2 7 wm |S ves L . : 
- 4 r . corr 5 8 °OF a . . ~ ..Peoria & Eastern inc. y 21 
on ’ . ; " 1 G1 ¢ ‘ 14..Public Service 5s 7% ST 
BOs aS wh don nig teh Pie ’ = OE: ee eee 2 & 117% 100%.. “ 
LOH, % D4 re: ¢ zs ‘ — —— 97% 55, 92 ..°”* Reading gen. 4s 92% 

¢ . oo ‘ . - OG 1 . Reading-Jersey Cent. col. 91 91 
on : os - a * ; - ; Hobs N45, .Republic I. & S. 5s, 1940.... 90% 90 9014 
On M.&& 
94 x wo ‘. M. & Vu So . a 97%... .%., I. M. & SO. gen. 5s.. 100 100 100 
M.&S.un. &r. 4s. 66 65 65 


oo or 


Mi 


oS 


R** CON. COP. ev. 6s B14 10516 


SO! 





‘ I. 
ayn rt "h " ve . a ia . » © . - « 
USN y , © BBeesecs > > He og £..5t. LL. & S. FL. R. R. gen. 58.. 02 ol A 
; ; F. 


.L&8. | ere 61 61 
105: a 25, ‘hi : \ TB.2c0ccee IOD% 5 56 ..St. L. & S. F. ref 4s, tr. r., sta. 5 57% 58 
1s s 12% $1974 ‘! : i bh. Ss, DLL... 100% ; .St. i 104 104 
L0G 4, ity a : ‘hi., R Pp. 6 sccceee ROEM 7 G1, 2 ..Seaboard Air Line adj. 5s... 65 64%, 64% 
S8y 7 Hie... R -° = co 2 M5 95%,..Southern Bell Tel. 5 1m 0% GY 
m) rt 5 5 die . > ; OS% o § S77 § SZ%..Southern Pacific col. 4s 85%, 8514 
66% ’ a elite Biscscsese & ‘ 35, § 797,..Southern Pacific cv. 4 0% T% TNH% 
: ; S .Southern Pacific ref. ¢ 4+Y, 84% 84% 
D114 y vO 2. ’ ‘ Ss “se 5 ..Southern Pacific cv. 5s 5 951%, 95% 
102% : 9916..Chi., St. -P., M. & O. deb. 5s.. -Southern Railway Ist 5s 9S5, 98%, 9814 
and Short Line 44s -Southern Railway gen. 4s... 657 64%, 6414 
DA7, % oh, ‘ol. & Southern Ist 4s sf 
94". 3% 72 Col. & Southern ref. tts... 105 1005, 105 «ENN. C. & L, Birm. Div.6s.100% 100% 1001 
: ‘ons. Gus Co. deb. 6s, w. i.. ALP 101%, Hs, 106 Temes Ca. CV. Gh... csces 9S56 % 98% 
100), { { 9414..Cumberland Telephone 5s.. 945, 1 825, TI% ‘ .. Third Avenue ref. 4s....... 797 TH% 
ae = . aces tot én 79 63% 4h, 2 ..Third Avenue adj. 5s...... : TIM 
D415 DON. ‘pr & HUDSON ref. 4s.. § 60 47% .Tol., St. L. & Western 4s.... 4 d 40) 
9S O54 NOL, N74 Del. & Hud. deb. 4s, 1916. 
S41. H ..-Denver & R. G. con. 4s.... 76 : 91% s4 “3 és NION PACIFIC Ist 4s... 95 Hs Ha 
S44 i7 7 ,..Denver & R. G. ref. 5s 5 114 97 S635 Union Pacific cy. 4s..... 8S 
Th), 7 Tuy M4 =.. Detroit United 4%s.. ; i 66 > S87, ‘ { ..Union Pacific ref. 4s....... 89 88 SS 
102% 5 .. Detroit Edison 5s 7 100% : ee Oe eer 101% 101 
70 547 3 52%.. Distillers’ Sec. 5s Ft 5% ee eee .--- 100% 100) 
90 797 the 2%..Du Pont Powder Ay 238 i Sy 102% 974, 105% .-U. 8S. Steel 5s, 1001. 
100 6 of .Duluth & Iron Range Ist 5s. 99% 5 
IRGINIAN RY. 
Va.-Carolina Chem. 5s... 


98% 96 100 
-FAST T.. VA. & GA, con. 5s 103% 103% 103% 98 90% 98 
ee COG. Gc dkicdncxces ae vill SO 

.Erie Ist cv. 4s, Series A.... 63% 23 62% 106% 101 105 ABASH Ist 5s......... 

Erie Ist cv. 4s, Series B.... 65 H 64 99% 921, 100 Wabash 2d 5s.......... 

Ge OO, Gin eicandcacvscenn. OP j 67 ‘ 4% 46155 G1Y% 26%. - Wabash vet. 4e...cccccccce 

100 .. Evans. & T. Haute con. 5s.. 100 100 100 51% 432 7 . Wab. ref. 4s, Eq. tr. r., sta.. 
. Wabash, Omaha Div. 3%s... 60% 


107 


103% 
Ly 
101% 
101% 


92 


101 


\T "ORT é oN. C. Gs. wv ”) a 
F' WORTH & DEN. C. ¢ 100 L¢ 1 ‘ 4-.W. P. Term. 2d 4s, trust ctfs. 


Gil H. & S. A., MT. P. 5s, 102% 
Gen. Electric deb. Ss..... 102% 
General Motors............ 100% 
Great Northern ref. Og 
Gulf & Ship Island 5s 91 


‘Hi “KING VALLEY 4%s.. 


102% 
102% 
10054 

99% 


102% 
102% 
1005, 

NOL 


91 


oSY% 
107% 108 105% 


. Western Electric 

. Western Maryland 4s.. 

. Westinghouse EF. & M. ev. 5s. 
. West'house E. & M. 5% notes. 
. West. Union. Tel. r. e. 4%s.. 
. West Shore 4s, reg 
eT I nate oa ee 


. West. N. Y. & Penn. Ist 5s.. 


91% % .. Hud. & Man. Ist & ref. 5s. : = 77 re) gv m ..West. N. Y. & Penn. gen. 4s. 
oo %.-Hudson & Man. adj. inc. os... =" on 915, S4 SO . Wisconsin Cent. gen. 4s.... 


$5,751,500 


R 


2 Loe CENTRAL ref. 4s..... Tot: a 
Ill. Central 1st : aaah nae 
Ill. Central ext. 5 
.1l. Central 4s, 1952 
.-Indiana Steel 5s. 
-Insp. Cop. Gs, 1922........ 
.Interborough-Met. 4%s..... 
.Int. R. T. Ist ref. 
.Int. Mer. Marine 
39 = ..lowa Central ref. 


elel 
LF 


¥ 


103%, 101% 102% 100 ..Threes, coupon g 101% 
101% 5% 9S% 96%..Twos, registered ‘ 97 
105% 9954 102% .-Panama 3s, registered 


i> = 
bes 

tS Se bo 
aN he ee 


- 


Total sales 
Foreign Government Bonds 


..Japanese 4%s, 1925 


.. Japanese 4s, 2d 
-Republic of Cuba 5s...... ee 


PD 


90% S3% 
89% 82% 89% 


102% 99%, 101% 


107%. K C., FT. S. & MEMPH. 6s. 1074 
67%..." -9 K. C., Ft. S. & M., 4s..; 69% 
8S\%..Kansas City Southern, ds...) 80 


— 
pt od es 


93%..J ACKA’ STEEL 5s, 1915...) 99 Total sales. .... 


87 ..°* Lacka. Steel 5s, 1923.... 90 
102 99%..Laclede Gas Ist 5s....... . 100% 
94% $%|%SO%..Lake Shore 4s, DOK { i0i4% 99% 102% 99 oats Canal 4s, 1962....... 99% 
N. 


923 P ° Y. 
127% °120 ..Liggett & Myers 7s........121 a ee 110% 106%..N. Y. Canal 4%s.....--eeee 108 


State Bonds 





















bupabil ‘ 


reper 


SA al HN iS i tie an eck 





a 


aaNet —Unpe, 





Ft en Oe 


SO PERS REERN: 








New 


R’ge for ‘15. 


High. 
104%, 
101% 


Total sales 


4 S444 SS S4 

SG Sus, SN8Q S414... 39s 
97% 91% 100% U5 4s 

(ieeicpreenntenemcenetnsteninpireiisinieeistataen-cares 












York, Monday, December 28, 1914 


Stock 


R'ge for ‘14. 


Low. High. Low. 
OT 1025, 746..N 
975, 102 94. N 


110% 


10615. .N 

















THE ANNALIST 





| R'ge for °15. 


Low Last. Sales. High. Low. 








Meg V95, } ¢ OLS 
9% 99% | 97% WH 
1071, 108 53% 
19% 
Pareiatin.a $19,000 | 1051, 99% 
| ” V9% 
S$ 2 | Total sal 
S434 S43, r4 
914 954 12 | Grana te 


R’ge for ’14. 
High. Low. 


100% 95 ..4s, 195! 
100% 9% ..4s, 
102% 97%..4%s, 
107% 102%. .4%s, 
107% 103%..4%s, 
107% 103%. 

CS weccccccsese core oa 

oo! Ee ne pesos 


Exchange Bond Trading—Ccontinued 


BOs 60.0006: 





-4%s, Nov., 1957... 





Week Ended Dec. 26 














Transactions on the New York Curb 











Industrials -Week's Range.—— Net 
—We Range Sales. High. Low. Last. Ch’ge. 
Hig Ww ‘ | 36..National Transit .. 37 37 37 — .*Flore) 
Am. Tob Ord. 17 lis 8 o..Nort Pipe Ane v2 Hy 92 —4 .Gold Hill 
sion Oil 1} 10 1) 1% 695. .Ohio + inca 1x2 186 —1 Goldfield Cor 
Rub. ur. ct u vty 25. . Pier nev . 1b, 15% 15% —1 -*Halifax T 
liy-Springfield . us 6 y 221. Prairie Oil & Gas...470 45d 459 —11 .*Int. Mines Ds 
ei xwell Motors 14 { ‘ | 9. .Seut re Oil vol 256 256 —4 .Jumbo Exter 
15..Maxwell Mot. Ist pt. ic 2..Southw. Penn. P. L..121 121 121 —1 Kerr Li 
“4... Maxwell Mot. 2d pf.. 17 17 7 m% | 145. Standard Oi) of Cal. .310 i 305 —5 Mzawenas 
210..Nat. Cloak & Suit. or) $4 it | 41. Standard Oi) of Ind. .470 Hid 465 oe -La Rose Consol 
115..Nat. C'oak & Suit | u 9 He 12..Standard Oii of K 250 247 248 -—7 .*Lone Sta 
16.40... Riker & Heg. ¢ i wg “% 24. Standard Oil of N. J.404% 99 401 —4 .*McKinley-D 
4,i. Sterling Gum, w. i.. 186, .Standard Oil of N, Y.204 199 200 — 6 Mines Co. of 
10. .Stewart Warner ot 1 1 1% 25..Vacuum Oil err 198 198 —3 .*Nevada Hills 
abe —_ babe gp~ry Pe 4 a = a 4 Miscellancous Rights -Nipissing Mine 
mw. .0n. C. St. Co. of Am " 91 1 1,767. .Det.-Edison rights 17, 1 1% _*Oro i 
1t.suu..Umn. Cigar St., new ’ "4 " Standard Sil 
14,000). Un. Prof. Shar. Cor; 7 4 Mining : " 
on s a salad a ‘ 93,100. .*Atianta n2 44% 52+ sy cissanl 
40..Un. Profit Shar., new 4 4, j — % 4nG. Sinaver Consolidated 23 an pa a .*Tonopah Mer: 
1,000... Wayland Oil & Gi ts wits A <p sigs Abert oclias sat = = se! aiid 
oe 4 ‘ 19,200. .*Blue Bell : 6 41 6 +1 -Tonoprth Exter 
liv.  Willys-Overland ~4 . “4 2'% = : 2 . T ah M ‘ 
Ey , p 1 1,100..Braden Copp - 6 6 . Tonopah of 
. Willys-Overland pf $e 2 ' - ‘ - 5 oT aeanay. Cine 
7.080. World's Film : . : 700..Buffalo Mines- 1 My % -*Tuolumne Cop} 
7,080 orld’s ilm .. eae "'s s 300. .Butte-New York 4 % % -*West End C 
Standard OU Sibsidlaries 3.400. .*Caribou Cobalt . 64 68 64 4. 3 .*West End I 
3.300,.Anglo-Am. Oil .... my + 14 t+ % 12,309. .*C, ©. D. Cons S12 7 84 + 1% -Yukon Gold 
15..Atlantic Refining .. .t" 2 Te —23 7,400. .*Combination Frac.. 12 10 11 +1 
35..Buckeye Pipe Line. .117 112 112 — 7 900..Consol. Ariz. Smeli.. Ya 4% vs * Cents per share. 
40..Crescent Pipe Line.. 41". 4 ‘ 1% 2,900. .Consol. Nev.-Utah .. . % ts . Bonds 
40..11. Pipe Line, w. i. .160 0 —18 700..Crown Reserve os i) 18 — % | $164,000..Chi. & N. W 
23..Indiana Pipe Line. ..10° » —2 6,700. .*Dia. Black Butte... & 6% 7 —l 1,000. .Pierce Oil 6s 
lidated Stock E 
4 a 
Consolidated Stoc xchange 
Week Ended Dec. 26 
Sales. First. H I Las Sales. First. High. Low. Last. | Sales. F 
80..ALASKA GOLD ....... 25 25 2415 260..Chino Copper 338% 31% 31% 20..Pressed Steel ¢ 
5,670... Amalgamated Copper “4 rly ist4 Ting 10. .Consolidated Gas rights.. 2% 215 21, 50..Pullman Comp Lo) 
1,169. -American Beet Sugur 14 ou ‘ ’ 32% 240..Corn Products Ref. . &% 856 8% Sle 210..RAY COPPER 
280..American Can ......... 204  29%4 ; 80..DEN. & RIO GRANDE. 5% 5% 5% 5% 12,800. .Reading 14 
40..Amer. Car & Foundry 157% 5 20..Den. & Rio ne pf... 9% 9% 9% 70.. Rock Islar 
<0: americas Cotton Oi) ve) soe se See 1.080. ERIE ” 29% 20% 21% 180..Rock Island 2 
180.. American Ice Se 8.. 22% 2 2a abe ate eae Se ae Fier 40..R aly (M.) Co $1 
{ i : rt 70..E Ist p 4 85% 834% 34% ..Rume ] 
20..Amer. Locomotiv:« 244, 24 245 24% : . ace “RN PA e4 
180. .Amer. Smelting & Ref... i757 5% OAM 420..GREAT NORTH. pf....114% 114% 111% 112% eee SA + 
330..Anaconda Copper 234 26%) 24% «24% 90. .INTERBOR.-MET. pf.. 50 no 50 nO 50..Southern Pax ) 
‘ ch., T © 8. F 92 ‘ M0) ’ : 220..TENN. COPPER 
50..Atch., Top. & 8. F. pf.. 12% 934 § a 1,620..LEHIGH VALLEY 133% 134% 126 129% 80 Third Avenues 
370..BALTIMORE & OHIO. tig 692 HG 67% 9..MEX. PETROLEUM... 514% 51% 51% 51% ieee > 
360..Bethlehem Steel 1 t 4134 4:31 . : ‘ fers r , 10,120..UNION PACIFI 
ee : : O..Missouri, Kan. & Texas.“10% 10% 94 9 0..United Stat = 
360... Brooklyn Rapid Transit. %5 Su% 6&4 S4 850. .Missouri Pacific ... - 10% 10% % 9% nie a ae ain 
10..CALIF, PETROLEUM.. 15 : 6,450..United States E 
906. Cana@inn Pacific i 17 180..NEV. CON. COPPER... 11% 12 115% 11% 40..United States Oo 
260. .Canadiz ¢ Pegi ) er ” - 
1,810..Central Leather Co 37 3s “ 360..New York Central ’ 83% 81% 8&2 212..Utah Copper 1s 
ae aemenege evar Ar > a 00..N. Y., N. H. ¢ rt 6 58% 58% 5 ? 
350..Chesapeake & Ohio...... 42 42% 40% ae o = : “"* ae ae Pe aoa pol 40..WHST. MARYLA 2 
4).. Chicago Great Western. 10 10 10 1 4 Ne th =a" oth re \, 99% ee poe 50..Western Union ° 
9 ‘thern necific yoy, 4 4 
20..Chi. Great Western pf.. 2614 26 261% ,120..Northerr ifi oa ™% 99% 0% 9% as ae 
500..Chi., Mil. & St. Paul.... 80% S914 SD S546 1,560.. PENNSYLVANIA R. R.107 107% 10214 104 52,712 
Gtienesitectatensincenenieenneis —_ — nadia we ss ‘s = ~ — 




















Transactions on Other Markets 


Boston 


MINING 








Net 
First. High. Low. Last. Ch'ge. 
-Adventure ...... 1 1 1 1 — &% 
MIRMRR .ocicce - 25 25% 235% 24% “% 
-Algomah ........ .90 .90 .50 .50 45 
oAMMOUCS oc.ccccece OD 35 35 1 
.Amal. Copper . Of 49 4956 44 
-Amer. Zinc ...... 16 15 16%+ % 
.Anaconda Copper. 24% 2454 24% — 2% 
-Arizona Comm'l.. 3% 3% 3% — % 
-Butte & Balt.... 2% 2% 2% ly 
-Butte & Superior. 35 33 33% 1% 
-Calumet & Ariz.. 55% 53 Ht 1% 
-Calumet & Hecla.365 350 aa) —20 
..Centennial ....... 15 15 15 
Chime .....+..0.. TK 31% 32 — 2% 
..Copper Range ... 32% 32% x0 01, — 2 
Daly West....... 2% 2% 2% 24 — % 
.East Butte ...... She S46 S 8 — 1% 
PPAR .ccccsese 445 4% 414 45g 1g 
cocceceece 60 60 60 60 
..-Greene Cananea. 24 24 234% 23% — ®&% 
-Hancock ........ 138% 13% 134% 184 — y% 
-Indiana ......... 3% 314 3% 8% 








-Inspiration ...... 164% 164% 164% 164% — % 
-Island Creek..... 
-Island Creek pf.. 87% 87% 87% 87% + 1% 


44%, 44% %4% 444 


-Isle Royale...... 18 18 16 17%%-—- % 
100..Keewenaw ...... 3 3% 2% Se —, 3 
574..Kerr Lake....... 4% 4% 4% 44 — \% 

40..Lake Copper..... 5% 5% 5% 5% — % 
160..La Salle ......... 31-163% 31-165% — %& 

10..Mayflower ...... 4% 4% 4% 4% — % 

PE INE occ cccccns 18 184% 18 Imi, — % 
150..Mohawk ......... 47% 47% 45% 47 —1 
20..Nevada Cons.... 11% 12% 11% 11% — % 
910..New Arcadian... 6% 6% 5% 5% — % 


- Nipissing 


cevcseee @ 64 6 6 
































Week Ended Saturday, December 26 





First. High. Low. 





..North Butte... 25 23 21 
-North Lake...... 1% 1% 1% 
100. .Old Colony....... 3% 3% 3% 
10..Old Dominion.... 45 15 45 
200. .Ojibway .. 75 75 
A) 4 64 
191.,Pond Creek.. 15% 12% 
Se. AMUMCY ocacccccee & 52 52 
295..Ray Consol...... 16 16 15 
200. .Santa Fe......... 1% 1% 1% 
410. .8t. Mary’s Land. 29 29 28 
70. .Shannon ........ 5% 5% 456 
100, ,Shattuck ........ 19%, 19% 18 
SO..Super. & Boston... 1% 1% 1% 
110. .Tamarack 25) 25 
180. . Trinity 3 
200... Tuolumne " 25 
: Smelting. . 24% 














-Vietoria ..... 
. Winona 
- Wolverine oe 4 3 

-Wyandotte ...... .50 .50 -50 


-At., Top. & S. 


-Boston El........ 95% 95% 95 








S. Smelt. pf... 4542 44 43 


pS ee 2 2 
Consol..... 3 10 9% 


Copper..... 48 48 4614 





RAILROADS. 
F. 90% 990% 90 


310..Boston & Maine.. 33 34% 32 
15..Connecticut Riv.170 170 170 
30). .Fitehburg Se 76 76 
25..Maine Central... 9614 97 96% 
50..Mass, Electric... 9 9 9 

1,280..N. Y., N.H. & H. 58% 58% 538% 





15..Old Colony .143% 143% 143% 
80..Union Pacific....116% 116% 113% 
&..U. P. warrants... 27% 7% 27% 








Net. 
Last. Ch'ge. Sales. F H 
22% — % 160..West End Street. tit 67 
1% — 4% 10.. West End St. pf... 82 &2 
%— & me 
45 — % 2,266 
75 —.15 MISCELLANEOUS 
64 —4 20..Am. Ag. Chem... 48% 48% 
13 —1 189..Am. Ag. Chem.pf. 92 92 
52 . Pneu. Sv. pf. 17% 18 
ub -1 . Sugar .106 106 
1%4— % 64..Am. Sugar pf....114 114 
28 — 1% 1,840..Am. Tel. & Tel..118% 118% 
4% — & 128..Am. Woolen pf... 75% 75% 
188 —1 8..Amoskeag pf..... 9814 98% 
14% wits el ee 248 248 
25 —2 147..General Electric.140 140% 
3 o6 10,..Mass. Gas .... S4 R4 
-25 * 18..Mass. Gas pf.. 864%, 86% 
24% — 2% 2..Mergenthaler ....200 200 
4% 121..New Eng. Tel&T.129% 129% 
2 as 214..Pullman .........150 151 
9% — &% 100. .Reece Button .... 18 18 
47 — 2% %..Swift & Co....... 104 104% 
1% a8 40..Torrington pf.... 29 29 


105... 

502... 
90 -—3 ia tip 
95 — % 8,164 


33-2 
170 i $3,000... 
2 1,000, . 
1,000. . 
2,000. . 
1,000. . 
143%... 
11458 — 3% 








1,982. .U. 


U. S. 


1,453..United Fruit ....115% 115% 
386..United Shoe M... 34% 4% 


427..United Shoe M.pf. 287% 287% 
S. Steel...... 50% 50% 
Steel pf....105 105 


Western Union... 57% 57% 


BONI 
Am. Tel. & T. 4s. 87 
Am.T.& T.cv.4%s. 95 
At.,G.& W.Ind.5s. 59 
C., B. & Q. jt. 4s. 94 
Mass. Gas 44s... 91 


»S. 

% 87% 

% 95% 
59 

% 94% 
91 


(Continued eon Following 











4 
14¢ 
4 4 
&4 
14 
46 
La I 
48 48 
90 90 
173 17 
103 10. 
112% 11 
116% 11 
248 2 
137 1 
&4 R4 
SG 
200 0 
129% 1 
150 1 
18 1 
10314 10 
113 11 
oF: 54 
28% 2s 
48 4 
103% 10; 
5% 57 
87% R7 
95% 9 
59 9 
9454 94 
91 91 
Page.) 


Net 


ge. 


l% 


a 


) 


eae 


eee 































































Transactions 
Other Markets 


‘Centinued from Preceding Page.) 




















on 











t. High. t.ow. l.aast. ( 
Win DAT, O% BHT, 
9I', BI, Bits 
we 951, Wy 
. 
wore 
N 
His i ' 
ia y 
Iv in mw 
a an + 
13%, BF ' 
“4 
4 
i Prery 
$ , 
em lew lew 
on wy on 
Nig Dg Ws 
ot oF oe 
ot ot he 
lull, Wit, Ol, 
4 ao “ 
Moly U3'4 seth 
a a 
bry 9S ay 
Ul, Wi, Wb, 
ot 11 ol 
HS ww ws 
{ a ss 
m lew tow 
Soy 89! ay 
1 Ho, Gory 
se ‘ ws ‘ - Me 
S7 87 87 
sty xr ST, 
fish ow a 
4 a4 
oe rh ig 
“ “? 
4 oth g = 41 
| os “eo 
tou Loi Iii 
i! aun ” 
a) Wey TONS 
6% th wy 
tw lem 1 


Dividend: 



































| Net | 
| Sales First. High. Low. Last. Ch'ge. i 
72 Nat. Carbon 199%, 121 iis is i , 
} ou. Nat. Carbon pf..120% 120% 120%, 120', 4 
1. Pacific Gas 42 42 42 42 
| 315.. People’s Gas LIT IT—S—s«dNGA 6G 7 
Public Service pf. 7%. 7, 76 76 
| Quaker Oats pf 6 ws, 103', % | 
} .Sears-Roebuck ..1S2 1X2 176 7 | 
Sears-Roeb. pf...121 121 121 
| Swift & Co 103%, 10h, LON Tet 
Union Carbide...14 1434, M2 142 
76. .1 S. Steet DO he 4 Pt) st 
| 2,90 
BONDS 
S18). Chi. Edison Os Took, Tier, teh, Tan % 
| Zin “*hicago Ry. > aa 17%— AT 74, 2 
} £4000. Chi. City Ry. 58. 975, 97% fT N7T% 
74. Common, Ed. 5s..100%, 100%, 100", 100%. > 
j s.000. Chicago Gas os. . 101 lot 1 
1,000. Met. Elev. 4s Ty TH + 21 
| 17,500 Swift & Co. 5s M4", mt! ‘s 
Tt. West. Blec. os lot | | 
| 
| 
| £45.50 | 


| Philadelphia | 














| 
j Net 
| Sales First. High. Low. Last. Clise, 
Amale Copper my "™N. uM, uF 35 | 
*). Am. Gas, N. J..1008) 10. 100 ton 4 
1 Am. Milling 4 4 4 4 | 
| SO. At. Top. & 8, F. 90% 90, 904, 90, 
4.. Baldwin Loc. pf.102% 102% 102%, 102% 
10)... Bethlehem Steel. Oly 43h, 1), =" 
48. Cambria lron 4. < 
485..Cambria Steel 42 42 1', 
1.186..Camb, St. scrip Wl, WEN | 
1. Central Leother " ar | 
Ei. Stor. Batlery 47 +7 2 
rie 21 21 
w5..Gen. Asphalt . <4 2 
| 370. Gen. Asphalt pf G73, Gs 
7. .Ims. Co. of N. A 31! 21%, 
345... Keystone Tel 133! 3", ‘ 
| 130.. Keystone Tel. pf. 6144 61's, GIT, GH, % 
70. Lehigh Nas . 7! ve rr ‘ 
124. Lehigh Na ir. 7s 7s ‘ 
44. Leb Valley ool, 3 “4 ’ 
10. . Leh l. Tr. pf. 27% 27", 27g 
10..Nev. Cons. Cop.. 11% U% 11%, U% — %& 
| 25... Northern tent R4 S4tn S45 S41, ‘ 
2,195... Pennsylvania 3%, «2 «6ST OCOD 2 
Penn Salt fo uw +) Ho) | 
Phila. Co 1h ay of - 
Phila, Co. scrip vl ut 
Phila. Ete« 23 23 ‘ 
} Phila. Tract “~ a) 1 
| 45. Phi ROTO tor 12% 117% ‘ 
Iso. Reading a tals vt 71 3%, 
' 15... Reading 2d pf MO “oO Dd) ~O 
25. .Southern las &2 a2 av av $1, 
10. .‘Tenn. Copper at 9 | 1 
021. Tonepal) Min 1% 7% 71 
» 309... Tono.-Beimont +, ", { 
342. Unite? Gas Imp ao" s x x 
69. .Union Tax L1G, Ili, 1H, s 





Declared and Awaiting 





























Pe- Pay- Books | Pe- Pay 
Books tompa ny Rate. riod. able Close. Compa Rate. riod. able 
Close Q Jan. 2 Dex pt Jat 
*D lz Q Feb. 11 *Jar I re il i Ju 
‘Jan. 23 Q Jan. 4 *Dex rr. & South..$4.50 Q Ja 
Dee. 1s | S Jan 4 i Ger. & ¥..3051', @ Jun 
*Jan. 2 | Hal. Fl. Tram Q Jat 
aa er ! 3 Jan. 2 Dec, 22 Hovoluln R. I 
*1h os } Jan l Ly 21 & > Q Db 
* he | (!. Traction pf.1's @ Ja 
D 9 «| « Q@ Dee. 31) D it Ind. Stre Ry.: Jan 
Dy 28 Inters. R pt Jur 
\ , Q Jan. 10 bD i Lake Sho I 
} Ist 1} i q Jat 
| & Li Rg. R. & , Dec 
| M. pt rets.1 Q Jan 2 Ly 17 | Do ni ; Dex 
So. Pa it, @ Jan. 2 *No 0 | London St. Ry.s Q Janu 
; S&S WLR Ga. S Jan. 5 Ih i Loui Prac i J 
| Texas Cent pf..2', Jan 1 *Dec, 24 Manila le R 
Union fic. .2 Q Jan : *De 1 R. & | 1% Q D 
United i oR Mass. El pf.$z ba 
R. & 21, @ Jan. 10 Dec. 19 Mem St. R at 2) 
| Ww. & I om 'o pl iy @ b 
* pl Jan 1 Dee. 18 Mohawk Val lt. w J 
Nash R. & L.pf.i% Q Jar 
1T RAILWAYS New Eng. Inv 
& Sec. pf 2 Ja 
Jan i Le 21 N. O. Ry. & L.1 De 
Do pi 1% QD 
Jan 2 Dee. 19 N.Y. State Rys.1 J 
Feb 1 Dec, 23 bo pi Jan 
WoOl nico I 
Jan 1 Dee. 19 & f.. pf sy Q Jar 
Omaha & «. BI 
P. con prs Dec. 31 Dee. i4 11, Q Jan 
Bos. & Worces m Q Ja 
Elec. p SI Jan 1 Dec, 24 & 
Braz. ‘1 I . 1 Q Jan 
& P. iy Q Jan 2 Dec. 15 Pen hh, Bm. F.i2 Q De 
Bkiyn ly Q Jan 1 Dec. 9 teading ‘I rey Jan 
Cal. Ry P Rome (Ga 
prior 1% Q Jan. 2 *Dec. 19 1 Q Ja 
Capita Tract ‘ Its Q Ja 
Wash «Uy Q Jan 1 Dec. 13 Pas. Ry.So3 Ji 
Carolina «& y . 
pf .--1% QC Jan 2 Dec. 19 
Chi. City j i, — Dec. ® Dec. 6 
Ch. Cc. & R. 
pf. part. cfs.$1.25 Jan. 1 Dec, 26 
Cin. & ae Q Jan. 2 céepee 
*Dec. 15 Do pf % Q Jan 2 
*Dee. 15 Cin., D rol 
*Dec, 15 Trac 2% — Dec. 31 Dec. 20 
*Dec. 31 Cin Street Ry.t% Q Jan. 1 Dec. 16 
City Ry. (Day- 
ton, Ohio)....1% Q Dee. 31 Dec. 21 
Do pf ---1% Q Dec, 31 Dec. 21 
Cleveland Ry..l'g Q Jan. 1 *Dec. 15 
Colum. Fil 3 — van. 1 *Dec. 16 
Colum. 
r I Q Jan 2 Dec. 16 
Colum 
Bt: .. .--1% Q Jan. 1 £4Dec. 2 
*Dec. 3 Col., Newark & 
Dec. 16 Zanesville pf..14 Q Jan. 2: Dec. 16 ‘ 
Dec. 16 Con. Tr., N 2 — Jan. 1 Dec. 3 
Dec. 16 Con. Pass.,Phil — Dec. BD. Nov. |) 
Dul.-Sup. Trac Bs 
, com. & pf....1 Q Jan. 2 *Dec. 15 hy 
Dec. 31 Elmira , W. End Street 
& R.R. istpf.i% Q Jan. 1 Dee. 15 (Boston) pf..$2 -— Jan 
Dee. 12 El Paso Elee W. Ohi ist pf. Q. Jan 
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Net 
Kirst. High. Low. Last. Ch'ge. 
U. S. Steel -.-. Cy THY 48 48 2 
i. Miion Traction... 40 40M, 38%, 48% 
2 Warwick |. & S.. 10 10 10 th 
75..Westmoreland «, 581, DS'y ose DS's 
19..York Railways... &S', Sly S81, S. + & 
1G .O72 
jONDS 
$4.000..Am. Gas. & El5s. 85% 8514 Ry Nk ad 
600..Am. G.& E.Ss,sm. 85!, A5t, SS! Shy ° 
1.000 feth. Steel ts il4 114 114 114 
1,000 fuldwin Loce. Ss. L01L'g 10146 101 1WLt. & 
12.000. Flee. & Peop. 4s. 79 79 78 78 1 
11,100. .Flec. & IP’. 4s, efs, SO, S015 8 7N4 
1500. Gen. Asphalt 5s 971. Meee 97 97 ! 
14,00). Lai rstate ft ts yes! MMily ” “i 1 
2.000. .Kevstone Tel. Ss. 90 Ww aw ww 
3.000. Leh.Nav.con.4 os 9s a7! 7 
10. Leh. Val. ger is. Sx! SS SS! SS 1 
2,000. .Leh. V. con. 444s. 96% 96% 96", My, u 
6.000) Val. con. 58.103 103 1K} 1s 1 
LL Jer r. 5s.1O1% 1015, 1018, 101%, 
4.000. Phila. Co. Ist Ss. 97 ut Ww a7 
1,000... Phila, Co. con. % SO 80 mee x0 
6.000, Phila. Elec s 101 4 
0). . Phila. El. 5s.sma linet 
12.000, .Phita. Klec. 4s 7s 1 
26,000... Reading gen. 4s : a3 
4.000. Span.-Am. irn.Gs. 10, 100', 100 Lamy! 
2.000..Un. Rys. In ns. 06 66 tit} rr om 
ZMK York Ry s 91 91 ul o1 - 
Sio0 000 
Pittsburg] 
a * 
ittsburgh 
Net 
First. High. Low Last. Ch'ge 
Am. Win. ¢ pf.1is 116 115 116 ) 
Cal & x 85, 2 8t x! , 
Cruci st 125%, 12% 11! 12 t 
Harb.-W p 9Sty ay OSs ou 
independ't ew ‘ 4 3! 1 4 
Ind. Brew. pi 2% 22 21 21%, s 
Mfrs. Light & H Ww 0! 6 4) 0) 
Nat. Fireproofing. 5%, 5°. 5 hit, % 
25. .Nat Firep Dp pos 25 25 Z l 
80. Ohio Fuel Oi a! imi, 13 1 1% 
2. Ohio Fuel 1 wm 4 400 4 Ne 
0 Oklahoma (7 ”s os 5S os 
550... Pitts. Brewi 7 ri 6%, ‘ 1 
120. . Pitts Brew pe ot 24% a4! a4 
75. . Pitts Plate il ty WM 10F Lae 
lw Pitts. Coal p Suny sig SOT Mul 2% 
0... Pure Oil mt, 15) it, 15 
115..Un. Swit & sig. luo 10s) len Wa 
15..U. S. Stee Me aon mee oh) A 
46..West. Air B ce. 122 122! 122 
iS. .Westingheuse f° 4 34 Il, 
20... Weert. KMlec. p Ste 5S. mSt aS! y 2 
BONDS 
$2,000. .Milval Kina S. Ss. 6 a6 Me bon 
2 000... Pitts brew +S i i i ih 1 
$4,000 
Rook Pay Rooks 
Close ‘ mopar able ‘ ss 
*Dec, 4 W [india Il ud Lb +} 
*Dee. i9 "a 
* Dex 1 tr Ist Ja i *D 23 
Dec. 15 Winnipe Ja 2 D ya 4 
Dec. 19 | &OOR Dec. 31 Dec. 18 
Dec. 28 Ks 
*Dec. 14 Bank o an D is 
Dec. 22 | Etat Pk an D 4 
Dec. 18 | Bronx t xn 2 D m 
| But. & IL an y. De 7 
*Dec, 19 ‘ 
D. in «| Century 1 4 
Dec. 19 Chase Na in, 2 *Dee. 31 
De m4 | Ch. & Pl in 4 Dec. v2 
De io Chemical t l 4 
Cit. Cent ~Alied aT) 
D City Nat(B’k'n) 2 *De i 
Nov | ‘Columbia 4 l Lx 16 
Dev | B . oO ’ ” De 
*De gs i SS f D 
a Cc. & I. Nat - Dex 
I R I an 2 Dex 
* Dec Fitth \ an * Dex 
Dec Ficst N it 2 *Dex< 
1 First N Jar > *De¢ 
* Dex First N Ja De 
* Dex Do . Jan 2 *Dex 1 
Fit Sect Jat * De 1 
*De is Flatbust Jan 2 Dee. 20 
Gartield N Dex 31 Dec. 238 
Dec. 19 an Exe Jan. ~ Dee. 21 
Dec. 44 m Nat Jan Dec. 31 
vf voint Nat. Jan 2 Dec. 21 
*Jan 1 Greeuwich ; Q Jun I Dec, 21 
*Dec. 28 . a 
Dec. (® Hanover Nat...5 CG Jan 2 D 22 
Hom'd, B'klyn.z - Jan 1 De 28 
Im. & Ir. Nat.12 - Jan 
International. - Dec sl * Dex 
Irving Nation: Q Jan Dex 





Nat 








Liberty > Q Jar 2 *De 1 
Liberty Nat 5 Ex.Jan. 2 *Dec. 21 
Dec. 22 Man. Co., Bk. of .7 — Jan. 2 Dec. 26 
Dec. 29 Man. ('o., Bk. of.1 Ex. Jan > 5 
M. & Fulton N.5 Q Jan i 
Dec. 19 Mechan., B’k'n. Jan. 2 
Dec. 19 Mer. Ex. Nat..3 Jan. 2 
Dec. 19 Merchants Nat.4 — Jan. 2 
*Dec. 1h Metropolitan ..2 Q Jan 2 
*Dec. 15 Metropolis, Bk 
of the: ...i...4 
*Dec. Mutual err 








N.-Side, B’k'n..3 
Park National..4 





Dec. 8 > oe Fa 

Dec. 31- |. peo, Ne Bea 24 

*Dec 12! r. Ridkewood 2 

*Dec. 19 Setboard., Nat. A 

*Dec. 15 Second Nat 8 Q Jan. 2 *Dec. 3 
State , — Jan. 2 Dec. it 





(Continued on Page S15.) 
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Utilities 


Improved Earnings 
of Public Utilities 


Even Through the War Period a Majority 
Have Increased Both Gross and Net in 
Comparison with a Year Before 

IHOUGH earnings of a minority of the public 

utilities have decreased through the war pe- 
riod, taken as a whole these companies have fared 
better than business generally and have more 
than held their own. In the accompanying table 

is shown the gross and net earnings of sixty im- 

portant companies for the month of October and 

various periods ended with that month, and from 
the figures therein may be gleaned a fair idea of 
the trend of business of public service enterprises. 

The companies whose earnings are presented rep- 

resent all kinds of utilities—water, power, gas, 

electric light, street railway, &c.—and they are not 
in any one locality, but scattered throughout the 

United States. 

It will be seen that gross earnings for October 
increased substantially over the same month of the 
year 1913, the total gross for the sixty companies 
being $20,245,131, as compared with $19,767,554 
in October of last year, a gain of $477,577, or 
about 2.4 per cent. Thirty-eight of the companies 
had greater, and twenty-two smaller, gross earn- 
ings in the month. 

Net earnings were even better than 
Forty-four of the companies gained and only six- 
teen showed losses. Net revenues aggregated 
$9,458,900, against $8,850,775 in October of last 
year, an increase of $608,154, or 6.98 per cent. 

Returns for November of a smaller number of 
utility companies indicate that the gaining tend- 
ency held through that month e 








gross. 


PUBLIC UTILITY NEWS 


Byllesby Properties 

All Byllesby electric properties reporting for 
the week ended Dec. 11 showed net connected load 
gains of 530 customers with 312 kilowatts lighting 
load. There was a temporary loss of 260 horse- 
power in motors, due to the shutdown of seasonal 
power business, which will be reconnected later. 
New business contracted for includes 901 customers 
with 470 kilowatts lighting load and 329 horse- 
power in motors. Output of the properties for 
the week was 8,347,599 kilowatt hours, an _ in- 
crease of 17.1 per cent. over corresponding week 
| of last year. Manufactured gas output increased 
| 1.8 per cent. 





Chicago City & Connecting Railways 

The company has declared a semi-annual divi- 
dend of $1.25 on the collateral trust preferred par- 
ticipation shares, payable Jan. 1 to stock of record 
Dec. 26. This is a reduction of $1 from the divi- 
dend paid for the first six months of the year. 


Yederal Light and Traction Company 

Advice has been received by E. N. Sanderson, 
President of the Federal Light and Traction Com- 
pany, to the effect that the recent election at 
Tucson, Ariz., resulted in a new franchise for the 
Tucson Rapid Transit Company, one of the operat- 
ing subsidiaries. The grant is for twenty-five 
years, which is the maximum life of a public util- 
ity franchise permitted by the laws of Arizona. 


Interborough-Metropolitan 

Directors have decided to refund the outstand- 
ing existing debt of the company, consisting of 
*4,000,000 notes, maturing July 1, 1915. Out of 
the extra dividend of 5 per cent. declared by Inter- 
borough Rapid Transit Company, a few weeks 
ago, $1,000,000 of these notes will be paid off, and 
the remaining $3,000,000 will be refunded by an 





issue of ney 000 ten-year 6 pyar cent. notes. The 


OCTOBER EARNINGS OF PUBL IC UTIL ITIES 
Gross and Net 


October, Compared With Same Month Twelve Months Ended Oct. 51, Compared 
in 1915. With Same Period a Year Before. 

—— Gross - —_———Nét.- Company. — Gross,—— ————Net.—————__ 

Amount. Change. Amount. Change Amount. Change. Amount. Change. 

$562, 288 +848, 083 $278, od +$26,718..American Power and Light. $6,528,064 , $2,045,549 

5 5,172 3,606... Associated Gas and Electric. 046 4 269,554 

G8 1,627..Bangor Ry. & Electric...... 690 23.606 404,087 

- 34 2,92 Beaver Valley Traction 1210,716 4,070 166,900 


Blackstone Val. 





+ 2,000 









Gas & FE. Co. 








721,719 














1,201,703 + 20,150 Byllesby Properties ......... *11, *5,421,606 
49,940 -- 9,988 24,192 Cc anton REED. isiaec seen nk 520,845 246,716 
122,224 15,828 60,691 Carolina Power & Light..... 1,261,767 GO0,841 
: 1,119 15,515 Cent Arkansas Ry. & Light *508,925 *181,527 
8.261 — 11,097 50,194 - Chattanooga Ry. & Light.. 1,108,598 410,194 
$137,743 289,821 Cities GOrviee 6 occccacccs 5,940,940 2,887,883 
5.04 165,619 3,611..Cleveland Elec. Ill. 1,996,094 
524 16, 165 284. .Cleve., Painesville & E last: 
2 + 367 190,086 6,429..Commonwealth P., Ry. & Lt. 
291,849 -- 15,184 183,064 37,751..Consumers’ Power ......... 4 
214,808 + 10,559 90,658 + 2,295..Cumberland County P. & L t. + f 
200,503 +- 26,465 95,001 — 10,956..Dallas Electric Stbdie ceew 115, "oot 914, ‘213 5 
82,470 9,757 37,814 - Dayton Power and Light.... 999,688 428,191 + 150,569 
569 962 + 74,245 254,711 Detroit Edison wa £5,151, 080 716,956 *2.149,457 + 342,430 
— y 177,115 + Duquesne Light Co......... . 90,978 £1,073, 98 + 158,585 
Blectric...... 260,928 258,742 + 99,761 


Texas } 











22,079 - Eastern 





























216,801 — 2 A — .East St. Louis & Suburban.. i 1,012,901 110,773 
88,976 -+ El Paso Electric. aa 1,030, 1th 0 + 3,68 
201,918 - Federal Light & Trac Gin: *1,.975,75 — 
81,116 + Fort Worth Power & Light.. 876,696 + 245,066 470, 883 ++ 
189,702 — Galveston-Houston Electric.. 2 129,409 1,108,784 + 
102,693 — Grand Rapids Ry....... 1, 286. 295 74 451,886 
227,598 - 8, Great Western Power. 2,686,747 4,449 1,771,882 + 
468,023 i, Hudson & Manhattan. . $1,767,346 1,180 41,024,502 4 
# Huntington Develop. & Gas. rn 96,893 ere 
312, Illinois Traction *6,912,551 + *2,764,795 + 107,098 
1,691,637 Interborough Rapid Transit. 1 #10,4: 3,428 294,200 = 75,621,408 + 817,039 
" 3,83 33,828 Ky. Traction & Terminal.... 304. 560 24,004 $145,175 + 8,872 
164,691 19,044 88,078 -Lehigh Valley Transit. ‘ 125,642 981,122 + 
57,309 + 6,008 3 .Lewiston, Aug. & W. St. Ry. 11,085 215,774 — 33,509 
268,080 — 15,406 44,054 Louisville Railway .......... 28,045 421,563 — 22,716 
191,814 — 3,6 Nashville Ry. & Light....... + 56,596 891,686 + 7,817 
1,204 5 371,432 New York Railways......... 220,374 F1LS96155 — 94,117 
24,266 + 5,249 12,666 Nor. Hlinois Lt. & Trac..... ° : 5 *100,616 24,545 


Nor. Ohio Trac. 


. Penn. 








1,031,988 + 290 283, 751 .Pittsburgh Railways ........ 
87,0905 + 4,475 33,472 3..Portland Railroad .......... 
62,693 — 7,895 27,778 ..Porto Rico Railways........ 

253,133 97,137 Republic Ry. and Light..... ‘ 
24,756 -Rockford Electric ......... ° 
114,480 San Joaquin Light & Power, *1,5 
58,883 .Seranton Electric 

402,060 — 12,082 214,528 .Southern California Edison. . 


Nor. Texas Elec 
Light & Power 
.Philadelphia Rapid Transit.. 





308,914 





& Light.... *1,178, 966 a 
tric.. 42,877 om, 110 — 4,425 
7,711 ox 
981 006 — 





1,042,698 
*652,650 
*2,512,306 + 
491,280 + 


55 062 *300,176 + 
*1,007,981 + 
267,004 + 26,121 
*1,070,714 + 260.175 
651,828 + 
*2,005,780 + 53,436 








1,094,637 


#3,950,231 + 











252,138 + 41,791 127,664 + 32 .Southwestern Power and Lt. +- 549,567 1,255,622 -+ 259,618 

83,008 + 9,010 39,781 Tampa Blectric ......0..0.. ° ‘aoa © pean no reee 
149,656 + 33,693 57,427 7..Texas Power and Light...... +- 429,885 548,634 +- 115,580 
949,429 — 4,956 -Third Avenue ..........06 1D 71,218,874 — 


791,148 + 3 .Twin City Rapid 
446,704 + 


227,598 











}.. Virginia Railway 
.Western Power . 





Transit.... 396,073 *; 


751,122 + 8,57. 
and Power. 71,761,702 22,404 *914,812 + 24,266 


2,686,747 24,449 1,771,832 + 73,989 


+ 10,497. . Western Rys. and Light.. *2,.229,650 114,067 *S98,701 + 106,213 
T+ 4,112 1,254. . Wheeling Electric ........... 341,458 + 38,277 160,250 + . 17,500 

*Ten months. Four ae, tSeven months. 
————— ee = = ——————— SS Sh aoe SS => > 








American Gas & Electric | 
Common Nets 812% 


Detailed information on request. | 


H. F. MeCONNELL & CO. 


25 Pine Phone 6064 John. New York. 





Sanderson & Porter 
ENGINEERS 


NEW Victoria, B. C. 
52 WIL LAM ST. et r 


San Francisco, 
Nevada Bank Bidg. Drake Block. 











new notes will be wiped out by a sinking fund, 
which provides for taking up $300,000 of the notes 
each year. 


. * * 


Republic Railway and Light Company 

Progress has been made in the unification of 
the system by the consolidation and merger of 
Wheatland Street Railway Company, the Valley 
Street Railway Company, and the Sharon & Wheat- 


land Street Railway Company into the Mahoning 
and Shenango Railway and Light Compan; The 
agreement of consolidation and merger was ap 
proved by the Pennsylvania Public Serv Com- 


4, 1914, and the cor lat e- 
1914. 


mission on Nov. 
came effective on Nov. 19, 


United Railroads of San Francisco 


H. Rollins & Sons have purchased and will 
extend until Dec. 31, 1916, $400,000 of the $600,000 
Ferries and Cliff House 6 per cent. bonds, an un- 


derlying security of United Railroads of San Fran 


cisco. The remaining $200,000 will be paid at 
turity Dec. 1914. The original issue ese 
bonds was $650,000, due March 1, 1914. At that 
time the company paid $50,000 of the bor and 
the balance was extended to Dec. 31, 1914. The 
200,000 of bonds will be paid out of cu t earn- 
ings of the company. 
United Railways of St. Louis 

Attorneys of United Railways of St. Louis, 
controlled by the North American Company, say 
that the foundation has been laid for an appeal to 


the United States Supreme Court from the deci- 
sion of the Supreme Court of Missouri holding 
valid the mill-per-passenger tax levied on the traf- 
fic of the street railway 

Missouri court denies the motion for a rehearing of 
the case, which has been made, the next step will 
be an appeal to the United States Supreme Court. 


News Digest 


FORECAST AND AND CO MMENT 


Charles M. Schwab 

I think there will be a marked revival 
ness and commerce of all kinds in the Unit 
after the first of the year. I do not predict 
koom, but a steady upward trend of business 


~ * 


( 
company. In case the 
f 
f 











Mortgage Guarantee Company, Los Angeles 

Rains have been general all over the State of 
California and agricultural very 
favorable. More 
being planted than for many years past in antici- 


pation of good prices. A gradually in 


conditions are 


acres of wheat and grail 


reasing de- 


mand for standard municipal, underlying corpora- 
tion, and first mortgage real estate bonds being 


felt. 


National Conduit and Cable Company 

There is undoubtedly a be 
ness circles, and in some quarters 
cations that actual trade conditions are 


stter feeling in busi- 
there are 


indl- 


we ally 
graqaualiy 





improving. At the same time it must be admitted 
that the improvement in mercantile, anufactur- 
ing, and industrial quarters makes headway very 





slowly, and that the volume of trade is still much 
below normal. 


Dun’s Review 
The recent progress in financial recuperation, 
the rapid establishment of a big balance of trade 


in favor of this country, and the rate decision 
giving a large part of the relief asked for from 
the Interstate Commerce Commission combine to 
create a favorable sentiment in busines 
Bradstreet’s 

While optimistic sentiments continue to out- 


strip actual orders, some of the larger lines give 
evidence of quickening impulses and favorable 
factors outweigh those of an adverse ch: 


* 


act 





Iron Trade Review 
The advance in freight rates 
followed by a gradual resumption of activity. Con- 


Is expected to be 


sumers appear more anxious to cover needs at 
prevailing prices than many mills are willing to 
sell. 

* * 
Iron Age 


The 5 per cent. advance in the rates of Eastern 
railroads and the closely 
Steel Corporation to make no general reductions in 
wages are important reinforcements of the favor- 
able factors in the steel market. 

“ * * 


Marshall Field & Co. 
Wholesale business 


related decision of the 


has shown rement 


mail orders during the 


improv 





both in road sales and 
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present week, indicating that retail business 
throughout the country is on a much improved 
basis. Retail business for the week in Chicago 
has broken all selling records for this season of 
the year. 
> * > 

John V. Farwell Company, Chicago 

Granting of the 5 per cent. increase in freight 
rates to Eastern railroads by the Interstate Com- 
merce Commission during the past week is 
strengthening general business conditions. 


GENERAL 
Vinancial Chronology 
Menday, Dec, 21 
Stock market heavy. Pennsylvania Public Ser- 
vice Commission orders a reduction in the rates on 
anthracite coa! within the State of Pennsylvania. 
Demand sterling declines to $4.8525, the lowest rate 
of the year. per cent. Cot- 
ton ginned this season up to the period ended Dec. 
12, 15,977,189 bales, an increase of 206,000 bales 
over the previous high record established in 1911. 


Money on call, 3@3% 


Teesday, Dec. 22 
United 
no general reduction 


Steck market irregular. States Steel 
Corporation decides to make 
of wages when the schedule for 1915 is signed with 
Shore stockholders ratify 


Chicago, 


the men on Jar 1 ane 
the merger with the New York Central. 
Rock Island & Pacific Raiiway sold to the Bond- 
. Central Leather 
dividend from 2 to 3 
Chemical 
Demand sterling, 
Money on 


holders’ Protective Comruittee. 


1 


increases its commen stock 


per cent. Virginia-Carolina defers the 
dividend of the preferred stock. 
$4.8514, a new low point for the year. 
call, 24%4@° per cent. 

a 


Wednesday, Dee. 25 
Stock market weak. Pennsylvania Company 
declares a semi-annual dividend of 1 per cent., as 
compared with 4 per cent. at this time a year ago. 
New York Central regular dividend 
action on which was deferred pending the consoli- 
dation withk the Lake Shore. Federal Reserve 
Banks of New York, Richmond, and Atlanta reduce 
their discount rates to 4% per cent. for thirty days 
and to 5 per cent. from thirty to ninety days. Bank 
of Germary reduces its rate of discount from 5 to 
6 per cent., the rate prevailing previous to the out- 
break of hostilities in Europe. Official announce- 
ment that the London Stock Exchange will reopen 
on Jan. 4. Money on call, 245@35 per cent. Demand 


sterling, $4 85%. 


declares its 


Thersday, Dee. 24 
Steck market dull and irregular, closing lower. 


4 Demand sterling, 


Money on call, 2%%@°3 per cent. 
$14.385%. 
hriday, Dec. 25 
Holiday. Stock Exchange closed. 
Saturday, Dee. 26 
Stock dull. Total 
shares, the smallest half holiday on record. 
previous low figures were 26,257 shares on June 
30, 1894. In all 59 stocks were dealt in, and of 
these in only 22 was there a high and low range. 


t * 


market sales, 25,875 


very 


The 


The War 
Following are the 
the European war last week: 


principal developments of 

Sunday—Nothing of a decisive character re- 
ported from the eastern theatre of war. In the 
west the Germans admit loss of trenches at Beth- 
une, while the French officially announce an ad- 
vance from the North Sea to the vicinity of 
Peronne. 

Monday—lIndications from both German and 
Russian reports are that the advance of the army 
under Gen. von Hindenburg was stopped some 
thirty miles from Warsaw and that none of the 
great battles in the east have had decisive result. 
French report the capture of the first line of 
trenches between Peronne and Albert, the Ger- 
mans admitting that the French are pressing the 
attack all along the line. 

Tuesday—Fighting in the vicinity of Argonne 
reported severe. German aviators drop bombs on 
Dover. Russians report an important victory in 
the neighborhood of Mlawa. 

Wednesday—It is officially announced by the 
French that the Allies have gained from four to 
ten miles along the 250-mile battle front from the 
Belgian coast to Miilhausen in the ten days’ offen- 
sive movement. Repulse of Germans at fords of 





INVEST YOUR MON#®Y SO THAT [fT WILL YIELD 


FIVE (5) PER CENT. 
with every assurance of perfect safety. 
For particulars, address 


Manufacturers’ Commercial Co. 
299 BROADWAY, NEW YORK. 














the Bzura and Ravka Rivers, with heavy losses, 
reported by the Russians. 

Thursday—Loss of trench in the Argonne dis- 
trict admitted by the Germans. Advance of Aus- 
trian troops in Carpathians reported by Russians 
te have been checked, while another report from 
Petrograd was to the effect that the Germans were 
in flight along the Bzura. 

Friday—Officially reported by Russia that the 
German advance on Warsaw has been checked, with 
great losses to the attacking forces. Heavy fight- 
ing in the western theatre of war, with nothing of 
a decisive nature reported. Italy takes possession 
of and hoists her flag over Avlona, Albania. Ger- 
man aviator reported in battle with English airmen 
about thirty miles from London. 

Saturday—Capture of 11,000 prisoners’ in 
Voland reported by Russians, who announce that 
they have resumed the offensive. Progress in 
upper Alsace reported by the French. 


* + * 


New Minimum Stock Prices 

The Stock Exchange Committee of 
week made the following reductions in minimum 
prices: 


Five last 


om 107 to 102; International 


Julius Kayser common, frem 


Atlantic Coast Line, f1 
Harvester, from S2 to 7S; 
Si to SO; Louisville & Nashville, from 120 to 115; 
board Air Line, from 45 to 40; Southern Railway, 
15 to 14; Southern Railway preferred, from 61 to 58 
Underwood Typewriter from 192 to 100 
United Fruit, from 115 to 113; Virginia-Carolina Chem- 

il, from 20 to 17; Virginia-Carolina Chemical pre- 


Sea- 


from 


preferred, 
ferred, from U2 to so 


Coal Freight Rates 

The Pennsylvania Public Service 
has reduced freight rates for the delivery of an- 
thracite coal in Philadelphia from the Schuylkill, 
Lehigh, and Wyoming districts 40 cents a ton. 
The reduction affects all sizes of coal except those 
under pea. The railroads directly affected by the 
reduction are the Pennsylvania and the Philadel- 
phia & Reading, and, by arrangement with those 
companies, the Lehigh Valley, the Central Railroad 
of New Jersey, Delaware, Lackawanna & Western, 
and the Delaware & Hudson. 


Commission 


* * * 


No Reduction in U. S. Steel Wages 

After a meeting of the Finance Committee of 
the United States Steel Corporation, held last 
Tuesday, the following statement was given out: 

After giving careful consideration to the subject, it 
has been decided to make no general reduction in the 
wages of the employes of the United States Steel Cor- 
poration at this time. There wil! probably be some re- 
adjustments in the amounts paid for skilled labor or 
piece work, depending upon special conditions 

In view of the general depression in business which 
has been experienced for some time, decreases in the 
general wage scale have seemed inevitable and immi- 
nent, but it has been determined to continue the ex- 
isting scale for the present, at least, with the hope 
thet improvements in business will be realized. 
Already there are some evidences of a change for the 
better. 

Salaried employes did not receive the customary 
Christmas bonus this year. 


* * * 


Lever Warehouse Bill 

Under a suspension of the rules the House of 
Representatives last Tuesday passed the Lever bill 
by a vote of 213 to 97. The bill provides for a 
nation-wide system for Cotton Exchanges and the 
issuance of warehouse receipts which will be ac- 
cepted as collateral. The bill is optional. It pro- 
vides for an appropriation of $100,000 for expenses 
of putting the plan into operation. A similar bill 
had already passed the Senate. 


& ~ * 


Railroad Wage Arbitration 
Hearings in the arbitration of the Western rail- 
road wage dispute have been adjourned until Jan. 4. 


* * . 


I. C. C. Rate Ruling 

The Interstate Commerce Commission last Mon- 
day ruled that rates over the Northern Pacific and 
ten other roads from producing points in New York, 
Pennsylvania, Michigan, Iowa, Missouri, and Kan- 
sas to points in Montana and Wyoming are rea- 
sonable. : 
* a * 
Cotton Loan Fund 

The Cotton Loan Committee had received up to 
Thursday subscriptions to the fund aggregating 
more than $90,000,000, not including subscriptions 
of Baltimore, Kansas City, Minneapolis, or San 
Francisco, which total about $5,750,000. 


* * * 


New Tariffs Suspended 

The Interstate Commerce Commission on Thurs- 
day suspended the preposed new lighterage 
charges and regulations“n and about New York 
City by all the railroads operating in westbound 








freight traffic which would have become effective 
Jan. 1. 
* + * 

Harvester Case 

United States Circuit Court at Council Bluffs, 
Iowa, last Thursday granted the request of the In- 
ternational Harvester Company for permission to 
perfect an abstract of evidence, filed at St. Paul on 
Dec. 12, so that an appeal from the dissolution 
decision handed down by the Federal District Court 
at St. Paul last August might be made to the 
United States Supreme Court. 


+ . - 


Moratoria 
The Swedish Government has decided to extend 
its moratorium on foreign debts until March 1, 
1915. A royal decree issued last Monday author- 
ized a moratorium in Italy until March 31, 1915. 
. + > 


Colorado Strike Situation 

Following a conference between Gov. Ammors, 
Gov.-elect Carlson, Senator Shaffroth, and Presi- 
dent Wilson, held at the White House last Wednes- 
day, Gov. Ammons announced that he was certain 
his plan for gradually withdrawing the Federal 
troops in the district was favored by the President, 
and that in consequence he expected that the with- 
drawal would commence shortly. 


* ¥ * 


Committee of Five Honored 

Members of the New York Stock Exchange last 
Thursday passed a vote of thanks to the Committee 
of Five for its work in handling the affairs of the 
Exchange during the period in which the market 
was closed. The committee was highly commended 
for its work. 

. a * 

Lehigh Valley Anti-Trust Suit Dismissed 

Judge Hough, in the United States District 
Court at New York, last Monday dismissed the 
Sherman law equity suit brought by the Govern- 
ment against the Lehigh Valley Railroad arising 
out of its relations with the Lehigh Valley Coal 
Company, the Lehigh Valley Coal Sales Company, 
and others. Judge Hough held that the company 
violated neither the Sherman com- 
modities clause of the Hepburn act. 


act nor the 


s @ «@ 


First Suit Under Clayton Act 
The first suit under the new Clayton anti-trust 
law was filed in the Supreme Court of the District 
of Columbia by Jesse W. Lown, of Washington, 
D. C. It charges that the Underwriters’ Associ- 
ation of the District of Columbia is a combination 
in restraint of trade in the matter of fire insur- 
ance contracts. The Home Insurance Company of 
New York also is named as defendant. 
> > * 


Department Store to Quit Banking 

The department store of J. B. Greenhut & Co. 
will discontinue its banking business after March 
1, 1915. The firm announces that after Jan. 1 
it will pay no interest on deposits, but it is allow- 
ing two months for the convenience of depositors 
to withdraw their money now on deposit with the 
banking department of the store. 


RAILROADS 


New York Central-Lake Shore Merger 

The last obstacle to the merger of the com- 
panies was removed last Monday, when the Court 
of Common Pleas at Cleveland refused an injunc- 


tion to prevent it. At a meeting of stockholders 
of the Lake Shore & Michigan Southern and those 
of the nine subsidiary companies, held in Cleveland 
on Tuesday, it was voted to approve the merger. 
On Wednesday afternoon Directors of the New 
York Central Railroad Company, the new corpora- 
tion which takes over the old companies, held their 
first meeting at the Grand Central Terminal, New 
York City, elected officers, and declared a dividend 
of 1% per cent. on the stock of the new company, 
payable Feb. 1 to stockholders of record Jan. 8. 
The following officers were elected: Chairman, 
Chauncey M. Depew; President, A. H. Smith; Sec- 
retary, Dwight W. Pardee; Treasurer, E. L. Ros- 
siter; Vice Presidents, W. K. Vanderbilt, Jr., Ira A. 
Place, A. T. Hardin, C. F. Daly, Albert H. Harris, 
John Carstensen, and J. J. Bernet. The last named 
has been Vice President of the Lake Shore, in 
charge of operation. 


Rock Island 
The $71,353,000 stock of the Chicago, Rock 
Island & Pacific Railway Company, which was 
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pledged as collateral behind an issue of 4 per cent. 
bonds of the Rock Island Railroad Company, was 
sold last Tuesday to James N. Wallace of the Bond- 
holders’ Protective Committee at 10 cents on the 
dollar. The committee’s bid was the only one. 
Made under a foreclosure decree against the Rock 
Island Railroad, the sale, in effect, will distribute 
the control of the Rock Island Railway Company 
among the bondholders of the holding concern. 





INDUSTRIAL, MISCELLANEOUS 





Adams Express Company 

President W. M. Barrett denied a rumor that 
the company would get out of the package trans- 
portation field. 

x * t 

American Ice Company 

Income account for the year ended Oct. 31, 1914, 
compares as follows: 


1914. 1913. 1912. 

GORD ccccccsecanae . .$8,826,881 $10,490,616 $8,638,406 
Cost of mer. & op. exp. 7,084,642 7,462,333 6,950,719 
Wet ccccoccccccccccccss Myeemane 3,028,283 1,687,687 
Other income seseccece 10,245 24,592 18,013 
Total income .........- 1,802,483 3,052,874 1,705,700 
Bond int., ins., taxes, 

rts., add., & bet......%1,398,617 1,393,55 1,336,455 
Net profit ...ccccesces 408, 866 1,659,320 369,245 


*Includes $615,454 expenditures for maintaining and 
improving properties and equipment. 
se © 


American Sugar Refining Company 

Upon advice of counsel the company has closed 
its plant at Chalmette, La., to avoid penalties of 
laws passed by the — of that State. 





H. B. Claflin Company 

Seward Prosser, President of the Bankers’ 
Trust Company, last week gave out a statement, in 
part, as follows: 

In accordance with the plan and agreement of reor- 
ganization of the H. B. Claflin Company the Mercan- 
tile Stores Corporation has been organized under the 
laws of the State of New York. This corporation will 
exercise supe’ vision over the businesses of the twen- 
ty-three retail stores mentioned in the plan, including 
the stock of the new H. B. Claflin Corporation when 
organized. Deposits of claims under the plan have so 
far progressed as to warrant the organization of this 
company and selection of a board preparatory to tak- 
ing over the business as soon as the necessary court 
proceedings have been completed. 

oe @& & 
International Mercantile Marine 
Voting Trustees last week gave notice that the 
voting trust will be terminated on Feb. 23, 1915. 


« e a 


International Power Company 
An involuntary petition in bankruptcy has been 
filed against the company in the United States Dis- 
trict Court by Alfred H. Hoadly and others. As- 
sets are stated to be in the neighborhood of $200,- 
000 and liabilities not given. 
” + * 
Nichols Copper Company 
Owing to the slowing down of copper produc- 
tion the company has passed its common dividend. 
1 * * 
Virginia-Carolina Chemical Company 
The Directors have deferred action on the divi- 
dend usually paid on Jan. 15. President Morgan 
explained that this was necessitated by conditions 





in the cotton territory. 
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ering the Mountain and Pacific States, 
Commissioner of Corporations shows that 
ance companies contributed from 3 to 34 
of the total corporation taxes in the vz 


Corporation Taxes 
In a report on the taxation of corporations, cov- 


the Federal 
insur- 
per cent. 


arious States, 


as shown in the following table 
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Agriculture 
Shortage of Food 
Supply Improbable 


Modern Farming Methods Will Increase 
Crops Faster than Population Can Grow 
—Conclusions Based on Comparison of 
Statistics of 1899 and 1909 Misleading 


HEAP, abundant, and wholesome food 

primal requisite of every enduring, progressive 
civilization. Of late years the continued pinch of the 
high cost of living has bred much concern and has 
been the cause of many unfounded apprehensions. 
Not only does there prevail a widespread but en- 
tirely erroneous impression that the population in 
our country is increasing faster than the food supply’ 
but the idea has gained wide credence that we are 
fast changing from a food-exporting to a food-im- 
porting nation, and that this change is likely to be 
permanent. These beliefs, so far as breadstuffs 
and kindred articles are concerned, are based 
largely upon the study of the comparative census 
returns of 1899 and 1909. 


MISLEADING STATISTICS 


The statistics in question indicate that in the 
decade of 1899 to 1909 population increased 21 per 
cent., while the total yield of cereals in 1909 was 
only 1.7 per cent. greater than in 1899. The compari- 
son seems, therefore, conclusive as to our fears, but 
is entirely misleading, since the statistics are only 
partial, with many essential facts omitted. The 
comparison as to population shows the actual in- 
crease, but the yield of cereals is of two years, one 
at each end of the decade, when the real compari- 
son should be that of the average of the entire ten 
years. Comparison of crop yields, year by year, 
show most startling discrepancies, because of vicis- 
situdes of weather. It chanced that the yield of 
corn in 1909 was poor, while that of 1899 was good, 
but the yields of all other cereals in 1909 were from 
3 per cent. to 142 per cent. greater than in 1899. 
But corn, being much the largest single factor, re- 
duced the entire percentage for 1909. Moreover, 
corn is but little used for human food, directly, as 
compared with other staple cereals, its principal 
‘unction being as feed for live stock. 


is a 


IUCTION GREATLY INCREASED 


show the fallacy of comparing the yield of 
wo years as a means of arriving at a conclu- 
as to a definite tendency, a comparison of the 
al yields of 1912—a year of bounty—with those 
.899 shows an increase in cereal production 
ach in excess of the growth in population. More- 
over. the increase in the use of oatmeal for human 
food during the decade in question was much be- 
yond its actual increase in production. Beyond this 
is the greatly increased use of other forms of food, 
produced from the soil, such as the various tubers, 
especially potatoes, fruit, garden truck, and nuts. 
Superabundant statistics are available, giving the 
enormous increase in production in all these items, 
ranging from 100 to 3,000 per cent. In the past 
decade vast tracts of hitherto unused land, or 
former desert regions, in all parts of the United 
States have been devoted entirely to fruit and vege- 
table and nut production, and with steadily increas- 
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ing outputs. All of 
supplementing, and often supplanting, other kinds 
of food, and are therefore of vast importance in 
the study of our future food supply. 

So far as the proportion of imports and exports 
of these products are concerned, the figures are 
conclusive. Tn 1914 the exports of breadstuffs were 
the largest on record, while those of fruits and nuts 
have nearly doubled in five years. Imports in 
breadstuffs are a negligible quantity and in fruits 
and nuts a decreasing proposition. Such fruits and 
nuts as we import are largely from the tropics, 
being mainly those we cannot grow advantageously 
to any extent, and are brought in response to a 
catholic taste and not as supplements to a diminish- 
ing food supply. So far as the future is concerned, 
there need be no doubt as to the possibility of mod- 
| ern and scientific farming to produce crops at a 
greater rate of increase than any possible growth 
| in population. All experiments, and all experience, 
| and all recent figures of production tend inevitably 





to this conclusion. The only needed incentives are 
prices that shall be remunerative to the farmer, nor 
does it follow, nor is it likely to be the case, that 
such prices must be so high as necessarily to be a 
burden to the consumer. 


THE FARMER’S PROBLEM 

The problem of every modern commercial busi- 
ness is that of the utmost output of the plant com- 
mensurate with efficient and economical adminis- 
tration and management. And this is the immedi- 
ate and important problem which the business of 
farming has to solve. The future of abundant, 
cheap, and wholesome food for the people of this 
country lies in the increased production per man 
and per acre which shall yield a profit to the 
farmer, but where the increase in cost shall not be 
in proportion to the increased yield. There is a 
crucial point in such production beyond which an 
inc? ise nets a loss and not a profit, because the 
poin. of efficiency has been passed. So far, all 
experiments in farming as to whether this point 
has been reached are largely empirical and tenta- 
tive, but it is very sure that in general agriculture 
this point of complete and final efficiency has not 
even been approximated. A. W. DOUGLAS. 


REPORTS AND OPINIONS 


Ginning Returns 

The Census Bureau reports the amount of cot- 
ton ginned to Dec. 13, counting round bales as 
halves and excluding linters, as 13,977,189 bales, 
comparing as follows: 





WBA. . occcesgecee 13,977,189 1912............-12,439,086 
BWAB. oc ccccssces 12,927,428 BOAR... ccccsescee 13,770,727 


The amount ginned between Dec. 1 and Dec. 
13, compares with similar periods of former years 








as follows: 
| ee . i eee 584,495 
SND: .ccnathes 839,016  1911...cccess.--. 953,920 


The Trend of Grain Prices 


Weekly High and Low 
Price 
No. 2 Red, 





ttt 


High and Low 
Price 
No. 3 White, at Chicago 


these things are human food, 








New York, Monday, December 28, 1914 

























of Wheat, 
at Chicago 






















of Corn, 










Statistics of round bales and sea island 


cotton 
included follow: 
1914. 1913. 1912. 1911. 
_ i, eee 71,488 69,520 60,445 98,035 
Round bales ..... 12,796 91,686 75,777 92,790 
* ¢ «& f 


Modern Miller 

The Winter wheat crop is generally well pro- 
tected, and added moisture and snow eovering can 
only be considered favorable. A smaller move- 


ment from the farms is expected during January. 
2 e * 


Price Current 

More snows have fallen in the Central and 
Western States, giving continued protection to the 
Winter wheat from the wintry blasts. In the east- 
ern edge of the wheat belt there were heavy rains 
the last week, which if followed by a hard freeze 
without snow covering would likely bring about 
much damage. 





Grain and Cotton Markets 


Quotations last week were as follows: 

















Chicago 
WHEAT 
—May.— —July 
High. Low. High. Low. 
Dec. 21 $1.27% $1.25% $1.195%% $1.18 
Dee. F2.... 1.29% 1.26% 1.20% 1.18% 
Dec. 2: 1.29% 1.28 1.20% 1.19% 
mee, 26... 1.2956 1.28% 1.20% 1.19% 
Dec. 26.... 1.30% 1.28% 1.21% 1.19% 
Week's 1.30 1.25% 1.21% 1.18 
CORN 
—Dec.—- ——-May.-—- —July.— 
High. Low. High. Low. High. Low. 
OG: Wis ve ewdacdion 6523 ttle 71% TO% 72 71% 
cS errr 64% 71% 70% 72 71 
oS Seer 65 72 71% 721 71% 
GR. BR ccccksctce SG 6544 72% 71% 7 72% 
Wee Mc. kasces: 68 664% 74% 72% 75% 73% 
Week's range . 68 6453 74% TO% 75% 71 
OATS 
—Dec.— —-May.— 
High. Low. High. Low. 
De 21. ° TTT. 48% iS 52h4 
Dec. 22 wsikenamrsare 48% 48% 53 52% 
Mites déhabasedeedkcususenst 4914 4878 53 
a Perrrr rrr Tere t et . 49% 49 53 
De A) ete 4044 $919 535% 
ED. dine ceancnetoaced 49% 4814 52% 
New York 
COTTON 
—-Dec.-—— —Jan.— —March.— 
High. Low. High. Low. High. Low. 
Dec. 21. 204-15 §©697.08 7.28 7.57 7.48 
ee eee 7.34 7.20 7.40 7.74 7.59 
BPOR. BBe cocccccces 7.46 7.30 7.48 7.30 7.63 
Dees. Bb...0.0- cieccec 7.30 7.25 7.45 7.71 7.65 
Week's range....7.46 7.09 7.28 7.80 7.48 
—May.-— —July.— ——Oct.—— 
High. Low. High. Low. High. Low. 
a 7.75 7.65 7.94 7.83 8.20 8.08 
Dec, 2B.......000: 7.9 7.76 8.09 7.95 8.36 8.21 
Wee, BB. oi. c cee 7.98 7.80 8.13 7.98 8.39 8.23 
Dee, 24...........7.89 7.80 8.08 7.98 8.31 8.28 
Week’s range....7.98 7.65 8.13 7.83 8.39 8.08 
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